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as Glidden sponsors 
the cultivation of great 


areas of peas. 


Glidden uses enor- 
mous quantities of soy 
beans each year. 
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operates its own barytes 
mine in Nevada. 


North Carolina 
 ghmenite mine discovered, 
owned and operated by Glidden. 


World Supplier of Vital Raw Materials 


® Glidden has a great reputation as a paint maker. But not 
everyone knows that Glidden controls and produces a wide 
variety of raw materials that are a to hundreds of 
diversified industries all over the worl 


An ilmenite mine, discovered by Glidden in North Carolina, 
produces fine titanium dioxide having the greatest opacity of 
any known substance. It is used in large quantities for making 
paper, soap, paints, cosmetics, inks, floor coverings, shoe and 
leather dressings, plastics, ceramics and textiles. 


A Pennsylvania mine, owned and operated by Glidden, supplies 
micalith for use in formulating ic paints and undercoats 
for aluminum paints. 


Glidden aids Southwestern ers of flax, the seed of which 
Glidden processes for iesend aah and fatty acids for the making 
of synthetic plastics. 

Glidden uses soy beans in enormous quantities to make concen- 
trated foodstuffs for overseas feeding, highly nutritious 
food products for domestic markets, 
edible oils, and Alpha Protein*, 
Glidden’s own patented soy bean 
derivative for fire-fighting foam. It is 


also very important as an ingredient in SPRED, Glidden’s new 
paint invention; and as a sizing and filling in paper manufacture. 


In Nevada, a Glidden-owned and operated mine furnishes 
barytes for Lithophone — an opaque pigment that has high 
qualities of durability. Barytes is also used extensively in 
the oil drilling industry. ; 


Glidden distills millions of barrels of southern crude pine gum for 
the manufacture of rosins, turpentine, tar, and other naval stores. 


Glidden sponsors the cultivation of large areas of peas, which 
Fae ered by special Glidden processes into an important 
item for the Armed Forces. . 


In the Arizona desert . . . in the lush Caribbean Islands 
... and at many other strategic spots, Glidden is developing 
new materials and reaping new harvests. Because of this 
pioneering in raw materials, Glidden technical and 
laboratories have made many striking contributions to the 
war. With the coming of peace, these new Glidden products 
will be available to business and 
industry the world around. 
The Glidden Company 
National Headquarters: Cleveland, Obio 
% Trade Mark Rep. U. 8. Pat. Of. 


@ PRINCIPAL PRODUCTS OF THE GLIDDEN COMPANY Paint Division: SPRED, Jap-A-Lac, Ripolin, Spray-Day-Lite, Endurance House Paint, Gliddenspar Varnish 


and a complete line of home and industrial paints, enamels and lacquers . . . Soy 


lakes ; Soy Bean Oils; Poultry, Dairy and Livestock Feeds 


Bean Division: Alpha and Gamma Proteins; Lecithin; Soya Meal and Flour; Soya 
. .. Durkee’s Famous Foods Division: Durkee’s Famous Dressing, Durkee’s Margarine, Durkee’s Shortening, 
‘Durkee’s Cocoanut, Durkee’s Spices and Worcestershire Sauce ... Chemical and 


Division: Titanium Dioxide, Lithopone, Cadmium Colors, Litharge, Red Lead, 


Pigment 
Euston White Lead . . . Metals Refining Division: Powdered Iron, Powdered Copper, Cuprous Oxide, Powdered Lead, Battery Grid Metal, Wilkes Type Metal. - 
Nelio-Resin Division: Synthetic Rubber Compounds, Turpentine, Tars, Rosins, Solvents and other Naval Stores. 


@ Glidden aids in the 

‘ large-scale growing of 

Southwestern flax. 

~~ 

ies produce millions of 

= barrels of rosin products yearly. 
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THE 
AUTOMOBILE 


INDUSTRY 
and 


ITS COMMON 
STOCKS 


Recent developments 
undoubtedly bring 
nearer the resumption 
of passenger automobile 
production. 


A background field 
survey of that industry 
recently completed by us 
anticipates record out- 
put for two to five years 
and includes a summary 
of the position of seven 
leading companies. A 
continuing study is pro- 
posed in collaboration 
with our Detroit, Cleve- 
land, and Chicago of- 
fices and supplementary 
discussions will be issued 
from time to time. 


The field survey will 
be mailed to those re- 
plying by letter and re- 
questing a copy of our 


FW-13. 


HORNBLOWER 
& WEEKS 


40 Wall Street 
New York 5, N. Y. 


Members Important Exchanges 


Offices: 

New York; Boston; Chicago; 
Cleveland; Philadelphia; Detroit; 
Portland, Me.; Providence; 
Baltimore; Bangor. 
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Subject to approval of 

HON. J. D. BARNES, HON. ROSCOE G. HORNBECK AND 
HON. FRANK W. GEIGER 

Judges of the Court of Appeals of Franklin County, Ohio 


A “ONCE-IN-WARTIME” 
REAL ESTATE OPPORTUNITY 


BIDS ARE INVITED for voting trust certificates 
which represent the entire equity in 45-story 
finest hotel, store and office building in 
Columbus, Ohio. 


In view of the probability of further infla- 
tion and tax advantages, the equity in the 
45-story American Insurance Union Build- 
ing, fully occupied by tenants, and its ad- 
joining land, leased for 99 years to the Keith 
Theater interests, provides an outstanding 
medium for investment. This property is in 
the center of business activities of Colum- ma BY 
bus, Ohio. ~ 
Steel and concrete, faced with terra-cotta, lifts this towered building one-half 
foot higher than the Washington Monument. Building was completed in 1927 
at a cost in excess of $7,800,000, exclusive of land. Corridor floors and walls 
are marble. The Deshler-Wallick Hotel, Columbus’ largest and finest, occupies 
the first 18 floors, being approximately 65% of the floor space. Office room in 
the upper floors and tower is “unlimited”. Power, developed by high pressure 
boilers newly installed in 1937, stoker fired with coal, and generators supply 
all electrical and heating requirements. The building is erected upon a tract 
1871, ft. square, owned in fee simple by Fifty West Broad, Inc., with streets 
on all four sides. 

Voting trust certificates based upon all shares of common capital stock, issued 
by Fifty West Broad, Inc., preceded by approximately $2,100,000.00 of 
414-5% bonds (1952) represent the equity in these properties. The under- 
signed Co-Receivers hold certificates representing one-half of the outstanding 
stock (32656 shares), said voting trust having been created by order of the 
Court of Appeals of Franklin County, Ohio, The other one-half of said certifi- 
cates representing 32656 shares of the outstanding capital stock is held by 
Frank B. Maullar, and James W. Huffman, Esquire, as trustees of a second 
voting trust for the beneficial owners thereof. Said last mentioned one-half of 
said capital stock can be sold by said voting trustees if a bid therefor is 
approved in the manner provided in said voting trust agreement. Attention is 
directed to Section 121 of the Revenue Act of 1943 for the tax advantages 
which may be available to the owner of this equity. Said bond issue is in good 

_ Standing and all real estate taxes, presently due, have been paid. . 


SEALED BIDS INVITED 


Separate sealed bids may be submitted for either the property described in 
paragraph (1) or paragraph (2) below. 

(1) Said voting owned by the undersigned Co-Receivers, 
based upon one-' of all the outstanding shares of common tal 
issued by Fifty West Broad, Inc. 
(2) Voting trust certificates described in paragraph (1) above, and for the 
other one-half of said outstanding common capital stock issued by Fifty 
West Broad, Inc. not owned by the undersigned Co-Receivers, on condition 
that no bid for said voting trust certificates held by the Co-Receivers is to 
be accepted until the bid for said capital stock held by said Maullar and 
Huffman as trustees is first duly approved, and accepted. If bid for said 

rom the same bidder the voti 
owned by the undersigned Co-Receivers. 


All bids should be submitted (accompanied by certified check i 

on or before October 17, 1944, to the Dry 
said bids offering to purchase said capital stock as well as said voting trust 
certificates, to the voting trustees (Frank B. Maullar, and James W. Huff- 
man, Esquire) for Proper action and all of said bids offering to purchase all of 
said voting trust certificates to said court for acceptance or rejection. 


balance of the bid price is in bing 
No ftom aid to is payable in cash, if and when approved by court. 


in any way from any of his acts, 


For further information, communicate with 
J. ROTH CRABBE, Superintendent of Insurance 
HUGH M. BENNETT, Co-Receivers for American 
50 WEsT BROAD STREET, COLUMBUS 15, OHIO 


RACING SECURITIES 
BOUGHT AND SOLD 
Information on Request 


TH BANKERS BOND 


Kentucky Home Life Bldg., Louisville, Kentucky 


eaded by Ladenburg, Thalmann 

& Company, a banking syndi- 

cate is offering 60,000 shares of Ed- 

ward G. Budd Manufacturing Com- 

pany $5 cumulative preferred stock at 

675%. Net proceeds are to be applied 

to redemption on October 15 of such 

shares of the 7 per cent cumulative 
stock as then may be outstanding. 


kk * 


A banking group headed by Kuhn, 
Loeb & Company is offering an issue 
of Armour and Company $65 million 
Series E first mortgage 3%s of 1964, 
the price to the public being 10274. 
Net proceeds from the sale, together 
with proceeds of the sale to a group 
of banks of $10 million promissory 
notes, and other funds, are to be used 
to retire $76.4 million of first ‘mort- 
gage Series B, C and D bonds. Other 
members of the underwriting syndi- 
cate are: The first Boston Corpora- 
tion; Harriman Ripley & Company, 
Inc.; Smith, Barney & Company ; 
Blyth & Company, Inc.; Goldman, 
Sachs & Company; Lee Higginson 
Corporation ; Lehman Brothers ; A. G. 
Becker & Co., Inc.; Glore, Forgan & 
Company; Kidder, Peabody & Com- 
pany; Ladenburg, Thalmann & Com- 
pany; Lazard Freres & Company; 
Stone & Webster and Blodget, Inc. ; 
Union Securities Corporation, and 
White, Weld & Company. 


x * 


The Security Traders Association 
of New York has named as the nomi- 
nating committee to select candidates 
for offices in 1945; Harold L. 
Arnold, Wellington Hunter, Walter 
Mewing, Abraham Strauss and B. 
Winthrop Pizzini, chairman. 


x ® 


Lammot du Pont Copeland, a mem- 
ber of the finance committee of E. I. 
du Pont de Nemours & Company, 
has been elected a director of Gener- 
al Motors Corporation to succeed 
Henry F. du Pont, who has resigned. 


x *k * 


The New York Curb Exchange 
ticker system serving the Pacific 
Coast was placed in operation Sep- 
tember 5, with tickers operating in 
Los Angeles and San Francisco. 
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a The successful bidder must agree before his bid will be confirmed by the 

ie court that, before he distributes said voting trust certificates and /or common 

=. stock to the public generally, he will at his own expense effectively and duly 

" register or otherwise qualify said securities (both voting trust certificates and 

a common stock), for resale or distribution, under the Federal Securities Law 

2 of 1933 as amended, or any other applicable State or Federal law, and he 

= must further agree to save said Co-Receivers, Fifty West Broad, Inc., its 

he officers and directors, and said two groups of voting trustees harml r rs 

any liability, financial or otherwise, arising 
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Price Control— 
Profit Control? 


Price controls inevitably have an important effect 
upon profits, but the motivation of the administrators 
must be clarified, especially in view of impending 
reconversion. A large volume of peacetime production 
offers the best assurance against inordinate price rises 


PA Administrator Chester 

Bowles made his contribution to 
planning for high employment and 
economic stability after the war in 
a speech delivered in Seattle on Au- 
gust 28. Mr. Bowles is generally 
credited with having done a much 
better job than his predecessors in 
the extremely difficult spot of OPA 
chief ; before taking his post in Wash- 
ington he was a successful business- 
man of long experience. 


CONTROVERSIAL SUBJECTS 


His views are entitled to respect, 
although the recommendations with 
regard to credit facilities for small 
business and a major public works 
program are among the most con- 
troversial subjects in the current de- 
bates on postwar planning, and are 
vigorously disputed by many leaders 
of industry. 

Questions as to maintenance of 
price controls have produced some of 
the most. acrimonious arguments in 
recent weeks. In his Seattle address, 
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Mr. Bowles advised continuance of 
the present price stabilization mea- 
sures during the reconversion and im- 
mediate postwar period. Other state- 
ments by the head of the OPA indi- 
cate that he favors termination of 
price controls relatively soon after 
the end of hostilities. On the other 
hand, many businessmen are clamor- 
ing for scrapping of the price con- 
trol system immediately upon the con- 
clusion of the war in Asia, although 
industrialists and merchandisers are 
by no means unanimous on this point. 

The timing of termination of emer- 
gency price controls may not be as 
important as the manner in which 
they are administered while they con- 
tinue in effect. American business 
has been subject to numerous govern- 
mental controls over the prices of its 
goods and services for many years. 
The best known are the rate regula- 
tions imposed upon railroads and 
other public service companies, but 
there are others, including the vari- 
ous State fair trade, laws. While 


these statutes were formulated with 
the purpose of prohibiting price cut- 
ting and inequitable concessions to 
large distributors, they are in the 
saine general category as ceilings 
which are intended to keep prices 
down. Tariffs were originally estab- 
lished to provide revenues for the 
Government, but in recent years they 
have changed into an indirect form 
of price controls. 

Whether we will have more or less 
permanent price regulation after the 
war is debatable ; the outcome will de- 
pend largely upon unpredictable polit- 
ical developments. Maintenance of 


Kesslere 


Chester Bowles, 
Administrator, Office of Price 
Administration 
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price controls ia fields which were af- 
fected little or not at all by regula- 
tions of this sort a few years ago 
would not necessarily mean that busi- 
ness will be unable to make a fair 
profit. The record shows conclusively 
that the utilities have prospered un- 
der rate regulation where the admin- 
istrative tribunals have followed sound 
and equitable policies. But public 
utility history also shows instances 
of the unfortunate consequences for 
invested capital when commissions 
have departed from sound principles 
of administrative law. The current 
drive by public service commissioners 
in Michigan and other states to force 
rate reductions—to turn “excess” 
profits back to the consumer rather 
than the Federal Treasury—is a case 
in point. 

Since prospects now appear to fav- 
or the continuance of Federal price 
controls through the reconversion 
period, recent developments in OPA 
policy making give food for thought. 
Representative Halleck of Indiana 
has charged that the agency plans 
“not only to standardize merchandise 
but to remove all incentive to produce 
consumer goods by doing away with 
the profit motive entirely—all in the 
name or under the guise of price con- 
trol.” 

As reported from Washington, the 
plan under consideration is to limit 


_ gross profit margin. 


manufacturers to a profit per unit— 


in dollars and cents—no larger than . 


that which was earned under pre- 
war operating conditions. One thing 
is practically certain: that labor costs 
will be higher after the war than in 
the late 1930s. Some—possibly all— 
raw materials will cost more. 

Assuming that the unit cost of 
manufacturing a civilian goods item 
in 1940 was $50, a price of $57.50 
would have yielded a 15 per cent 
If the same 
article cost $60 to manufacture in 
1945, the price would have to be 
increased to $69 if the same rate of 
profit is to be realized. In the event 
that the plan under discussion is 
adopted, the price ceiling would be 
fixed at $67.50, reducing the profit 
margin to 12% per cent. 


PROFIT MARGINS 


This does not sound particularly 
formidable. But if costs are to in- 
crease 25 to 35 per cent over prewar 
(as some prominent industrialists 
have predicted) the profit margins 
resulting from a dollars and cents 
limit on the mark-up would decline 
sharply. 

To some extent, price controls must 
inevitably affect profits. But if the 
OPA is to be continued, it is im- 
portant for the future cf American 
industry that the emphasis shall not 


Canadian Pacific 


Fails Pay Dividend 


With wage issue awaiting final settlement directors 
defer action at this time on ordinary shares 


ending final determination of 

an appeal to the National War 
Labor Board of Canada, against a 
retroactive wage award which would 
call for the distribution of $12 million 
to $15 million for back wages, di- 
rectors of Canadian Pacific Railway 
recently decided to defer dividend 
action on the company’s ordinary 
shares. 

While the directors specifically 
stated that they had deemed it advis- 
able “to defer” action on “a dividend,” 
many appear to have interpreted this 
as the omission of a regular dividend. 


4 


This, view is based on the erroneous 
assumption that the dividend of 50 
cents paid last March 31—the first 
payment on the ordinary shares since 
1932—established the shares on a 
semi-annual dividend basis. As a mat- 
ter of fact, however, the March 31 
dividend was declared as “a divi- 
dend,” and not as a regular periodic 
payment. 

Expectations of a dividend some 
time during the autumn were buoyed 
by the optimistic comments made to 


’ the stockholders at the annual meet- 


ing in May by president D. C. Cole- 


be shifted from measures designed to 
combat inflationary tendencies to a 
policy of profit limitation for its own 
sake. 

Those who favor the per-unit prof- 
it ceiling argue that it will help to 
restrain price inflation in the early 
postwar period when there will be a 
huge ‘accumulated demand for con- 
sumers’ goods and (in the early 
stages) an inadequate supply. Fur- 
thermore, they maintain that it will 
encourage the development of a last- 
ing prosperity based upon small prof- 
it margins and large turn-over. 

If the rush to buy consumers’ goods 
materializes as expected, and the re- 
conversion of plant facilities lags, 
competitive bidding for inadequate 
supplies could set in motion an in- 
flationary price spiral. This danger 
constitutes the strongest argument for 
retention of price controls for a short 
time after the war. However, after 
the war is won, insistence upon main- 
tenance of wartime price controls, dis- 
regarding the all-important effect of 
the profit incentive upon the volume 
of production, would put the em- 
phasis in the wrong place. 

Although several prominent execu- 
tives in the automobile and other 
durable goods industries have pre- 
dicted postwar price increases of 25 
to 35 per cent, their conclusions have 

(Please turn to page 25) 


man, who said that the advisability of 
another ordinary dividend would be 
considered by the directors at their 
August meeting. By that time, he 
said, the Canadian crop movement 
could be estimated and other earnings 
determinants appraised, but the state- 
ment was qualified by the reminder 
that the primary duty of the directors 
is to maintain the company in a safe 
and sound financial condition. 

At that time the wage application 
made by all classes of employees had 
not been heard. The employees had 
asked for the establishment of sub- 
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stantially the same rates of pay as 
received by like classes of employees 
of railways in the United States. The 
application was filed on September 
15, 1943, and later the labor repre- 
sentatives filed a brief, the reply to 
which was entered by the railway 
several months ago. 


The Canadian National War Labor _ 


Board dismissed the company’s plea 
that the application disregarded the 
Government’s wartime wage policy, 


and directed that the increased wages © 


awarded should be retroactive to Sep- 
tember 30, 1943. 

The company has filed an appeal, 
and in view of the possibility that it 
will be necessary not only to increase 
operating expenses some $12 million 
to $15 million a year but also to dis- 
tribute a like amount in a lump sum 
to its employees, the directors felt it 
advisable to conserve the railway’s 
cash position, until the issue is settled. 


TRAFFIC LOSS 


Incidentally, Canadian  Pacific’s 
revenues on international traffic sus- 
tained an annual loss estimated at $2 
million by the suspension from May 
15 last year, by the United States 
Interstate Commerce Commission, of 
the general freight rate increase which 
had been granted to United States 
carriers. 

The war has greatly improved the 
position of Canadian Pacific, and it 
is anticipated that the betterment will 
carry into the postwar period, reflect- 
ing the greatly strengthened economic 
position of the entire Dominion and 
particularly the encouraging peace- 
time prospects of the areas served. 

In 1939 the railway handled 33.0 
million tons of revenue freight, and 
each successive year of the war 
has seen substantial gains over the 
preceding year; the 1943 freight 
movement totalling 52.6 million tons. 
In the same period the number of 
passengers carried increased from 7.3 
million in 1939 to 17.6 million in 
1943. 

_ In 1943 net income of $49.2 mil- 
lion compared with $48.2 million in 
1942, $28.5 million in 1939 and a 10- 
year average of $32.2 million. In the 


first six months of 1944 the uptrend | 


continued with net earnings of $22.7 
million vs. $21.2 million in the same 
1943 half-year. On a per share basis, 
net in 1943 was $2.83 against $2.64 in 
1942 and a ten year average of 88 
cents, 
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Five 


Low Priced 


Stocks for Income 


Designed to bolster portfolio income returns, 
group yields over 5% per cent on average 


portfolios may derive 
considerable nourishment by ad- 
ditions from these selections. They . 
are the result of a check, by our 
staff, of 175 issues listed on the New 
York Stock Exchange, sellfng below 
20 and yielding 5% per cent or over, 
and they appear to be among the 
more attractive on the bases of good 
grade, strong current positions and 
favorable postwar prospects. 

Yields range from 5.5 to 6.3 per 
cent and average 5.8 per cent. 
Dividend coverage varies with, the 
type of the business, of course, but 
is considered ample in each case. 

Brief descriptions of the businesses, 
capitalizations and financial positions 
follow : 


American Stores (no long-term) 
debt; no preferred stock; 1,301,320 
shares, no par common stock): A 
major grocery retailer with about 
2,066 Pennsylvania, New Jersey and 
other eastern stores, of which one- 
fourth are self-service. Sales exceeded 
$212 million in 1943. (Net working - 
capital $19.5 million, current ratio 
2.8-to-1, cash ratio 0.4-to-1.) 


Beneficial Industrial Loan ($81.2 
million long-term debt ; 144,678 shares 
$2.50 cumulative prior, no par pref- 
erence stock; 2,000,000 shares, no 
par common) : One of the two leaders 
in small personal loans, with 380 of- 
fices in 31 states and Canada. Also 
purchases installment notes and ac- 
quired in March 1943 Tri-State 
Transit with 5,000 miles of bus routes 


mostly in the South. (Installment 
receivables $50.8 million, net.) 


General Shoe ($2.2 million de- 
benture 34s, 1956; 99,260 shares 40- 
cent cumulative preferred stock, no 
par; 627,391 shares, $1 par com- 
mon): A fast-growing manufacturer 
of mostly men’s and boys’ shoes, 
whose sales climbed from $4.1 million 
in 1929 to $43.1 million in the July 
1944 twelvemonth. (Working capital 
$9.7 million, current ratio 10.9-to-1, 
cash ratio 2.6-to-1.) 


Marshall Field ($21.7 million 
long-term debt, 150,000 shares 6% 
cumulative preferred stock, $100 par ; 
1,943,763 shares, no par common) : 
Operates Chicago’s largest depart- 
ment store, manufactures textiles and 
other products for itself and sale to 
others, and owns the great Mer- 
chandise Mart and other real estate. 
Net sales $143.9 million in 1943. 
(Working capital $25.3 million, cur- 
rent ratio 2-to-1, cash ratio 0.9-to-1.) 


Tide Water Associated Oil ($32.2 
million long-term debt ; 500,000 shares 
$4.50 cumulative, no par preferred 
stock, convertible into 2%4 shares of 
common through 1946; 6,378,071 
shares, $10 par common): An im- 
portant integrated company with ex- 
tensive underground reserves in many 
fields, refineries, pipe lines, tankers 
and a nationwide marketing organiza- 
tion. (Working capital $58.3 million, 
current ratio 2.7-to-1, cash ratio 1.1- 
to-1.) 


Group Yield, 5.9 Per Cent : 


EARNED PER SHARE Div. Re- 
Year Interim Paid cent Indicated 
1943 1943 1944 1943 Price Yield 
American Stores .......... $1.31 b$0.58  b$0.58 $1.00 18 5.5% 
Beneficial Industrial Loan.. 1.37 e1.57 a120 19 6.3 
General Shoe ............. £1.90 c1.16 cl.14 100 18 5.5 
Marshall Field ............ 1.19 b0.80 b0.85 100 17 5.9 
Tide Water Associated Oil 1.98 b0.80 b0.90 0.85 15 5.7 
a—Indicated present rate. b—Half year. c—Nine months. f—Year ending Oct. 31. 
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Standard G. & E. proposal meets SEC objections to pre- 
vious plan and appears to mark an important step toward 


completion of .the holding 


P rospects for Standard Gas & Elec- 

tric have been clarified to a de- 
gree equalled by few other large 
holding companies. The manage- 
ment accepted the main points of the 
SEC’s integration order more than 
three years ago, and has made sub- 
stantial progress toward corporate 
simplification and divestment of inter- 
ests other than its principal subsidi- 
ary, Philadelphia Company. 


EXCHANGE OFFERED 


The first major step was made in 


1940 when debenture holders were 


offered an exchange for San Diego 
Gas & Electric stock. In 1941, all of 
the remaining holdings in San Diego 
were sold to a banking syndicate. Un- 
der a dissolution plan now before the 
SEC, the holding company’s interest 
in Northern States Power would be 
largely eliminated. Following a re- 
capitalization plan approved in De- 
cember, 1943, Southern Colorado 
Power was removed from Standard’s 
consolidated accounts. 


6 


company’s readjustments 


Refinancing program and recapi- 
talizations have improved the position 
of California Oregon Power, Okla- 
homa Gas & Electric and Wisconsin 
Public Service. The holding com- 
pany has substantial equities in these 
utilities, and in Mountain States 
Power; also a sizable investment in 
Pacific Gas & Electric. 

Louisville Gas & Electric of Dela- 
ware, an intermediate holding com- 
pany, has contracted to sell its in- 
vestment in Madison Power & Light 
and is expected to file a plan of liqui- 
dation in the near future. Both 
Standard and the public stockholders 
will share in the distribution of as- 
sets, consisting mainly of the common 
stock of the operating company, 
Louisville Gas & Electric of Ken- 
tucky. 

With questions of voting power, 
integration, write-ups and capitaliza- 
tion largely disposed of, several of 


‘Standard’s equity investments are 


ready for distribution. Under a plan 
filed with the SEC in March, 1943, 


Standard Gas 


Files New Plan 


the company’s outstanding notes and 
debentures would have been retired 
by payment in cash of one-half of the 
principal amount and distribution of 
the common stocks of California Ore- 
gon Power and Mountain States 
Power, together with new series A 
common stock of Standard Gas & 
Electric (following recapitalization 
of the parent company ). 

The trustees for the debentures ob- 
jected to this plan on the ground that 
there is nothing in the Holding Com- 
pany Act which authorized the SEC 
to change the status of bondholders 
in a solvent company into that of 
stockholders. In a ruling handed 
down May 30 of this year, the Com- 
mission recognized the validity of this 
objection, and suggested a larger dis- 
tribution of portfolio securities and 
cash. In this connection, the SEC 
noted that Standard’s holdings in 
Oklahoma Gas & Electric and Wis- 
consin Public Service were ready for 
divestment, and indicated that the 
stocks or the proceeds of sale might 
be applied to the reduction of the 
holding company’s debt. The ques- 
tion of participation of the $4 
(junior) preferred in the plan was 
left open’ by the Commission. Deal- 
ings in the common stock were sus- 
pended by the New York Stock Ex- 
change on May 31, 1944, in view of 
the SEC’s ruling that this issue has 
no equity and consequently is not en- 
titled to participate in the reorganiza- 
tion. 


AMENDED PLAN 


On August 28, the company filed 
an amended recapitalization plan. 
Holders of each $1,000 principal 
amount of notes and debentures . 
would be given in exchange $90 cash, 
$400 principal amount of new five- 
year 4 per cent debentures, 3 shares 


- of Pacific Gas & Electric, 12 shares 


of Oklahoma Gas & Electric, 5 shares 

of California Oregon Power and 2 

shares of Mountain States Power 

common stocks. Any increase or de- 

crease in the value of the stocks be- 
(Please turn to page 24) 
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Reflecting wartime conditions, common sells well 
below best peacetime prices, but prospects brighten 


urrent grinding operations of 

Corn Products Refining are not 
far from capacity, a situation result- 
ing from several factors, among them 
the Government’s spring corn pur- 
chasing program, the relaxing de- 
mand for corn for stock feeding, and 
growing willingness of farmers to 
part with hoarded corn because of 
the favorable crop prospect. All in 
all, the prospect for Corn Products, 
as for other concerns in the industry, 
is much brighter than in April when 
scarcity of corn held the industry’s 
operations below 60 per cent of 
capacity. 


PREVAILING PRICES 


Crop prospects in themselves do 
not account entirely for the greater 
availability of supplies. The 1944 
situation developed from the fact that 
it was more profitable to market corn 
as meat—by feeding it to stock— 
than to sell it in the normal corn 
market. The high prices prevailing 
for hogs encouraged farmers to fatten 
their animals for market, and at 
times the mid-Western stock markets 
were clogged with hogs. In 1943 a 
similar situation had occurred as a 
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result of the hog-corn ratio, but it 
was checked at the time by the Com- 
modity Credit Corporation which 
threw its accumulated supplies of 
corn, and large quantities of wheat, 
on the open market. 


When the corn grinders again 
found it difficult to obtain supplies . 


in last March and April the CCC had 
no corn available, but launched a 
corn buying program designed to 
channel enough corn to grinders to 
raise operations to 85 per cent of 
capacity. As the crop season ad- 
vanced and corn prospects improved 
hoarded corn was released. Con- 
tributing factors were that as a con- 
sequence of the heavy early market- 
ing of stock the spring pig crop was 
smaller than usual, and the record 
wheat crop indicated that a tight feed 
situation was highly unlikely. The 
over-all effect was to make reason- 
able supplies of corn available dur- 
ing the months preceding the harvest- 
ing. and marketing of this season’s 
crop, which will reach its height in 
October and November. 

For the remainder of the year, at 
least, it is reasonable to assume that 
ample supplies of corn will be avail- 


Corn Products— 


War Casualty 


able for grinding. The drop in corn 
futures to as much as 10 cents below 
the OPA limits was reflected in 
heavier marketings by farmers of old 
and new crop corn. Future corn 
stocks also were indirectly conserved 
by the prohibition of the use of corn 
for distilling during the recent whis- 
key holiday. 

The setback caused by the un- 
toward circumstances of the early 
part of the year however, may not be 
entirely overcome by Corn Products 
‘for some months yet, but the improve- 
ment should be reflected in third 
quarter net earnings. Net for the 
full year may closely approach the 
1943 net per common share of $2.76, — 
which was one cent less than for 
1942. In the first six months of this 
year net dropped to 96 cents against 
$1.24 in the same 1943 period. 

Marketwise there has been only 
moderate reflection of the brighten- 
ing outlook for Corn Products. 
While current quotations for the 
common stock are around the high- 
est levels of the year, they still -sug- 
gest hesitancy to regard the better- 
ment as more than transitory, and to 
recognize the encouraging postwar 
outlook as well. A recent tabula- 
tion covering 15 representative food 
stocks shows that at present prices 
they have recovered to 92 per cent 
of their best prewar highs. Corn 
Products, however, has recovered to 
only about 72 per cent of its best pre- 
war high of 82%, established in 1936. 


POSTWAR PROMISE 


Corn Products common has an un- 
broken dividend record dating from 
1920. From 1930 through 1941 the 
regular annual rate was held at $3.00, 
with extras of $1.25, $1.00 and 75 
cents paid, respectively, in 1930, 1931 
and 1936. In 1942 payments were 
lowered to $2.90, and in 1943 the 
present rate of 65 cents quarterly was 
established. 

In view of the brighter outlook for 
the company’s operations, in both the 
near future and in the postwar period, 
the shares appear to have longer term 
promise. 
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Are Cartels 
The Answer? 


Great Britain and the U. S. greatly differ on 
this problem, as regards domestic industry, but 
plans are being made for international agreements 


fundamental disparity exists be- 
A tween the British and American 
postwar plans regarding the future of 
industrial cartels. The British con- 
sider this form of organization essen- 
tial for their economy because of their 
dependence upon exports and their 
needs for certain foreign markets; 
the United States—at least the pres- 
ent Administration—is definitely set 
in opposition to cartels. 

These diametrically opposed points 
of view on cartels stem from different 
historical developments of the eco- 
nomic and industrial structures in the 
two countries. 

What is generally understood by 
the term “cartel?” 


CARTEL DEFINED 


As defined by Liefman, the out- 
standing authority on this phase of 
industrial organization, “a cartel is a 
voluntary agreement of capitalistic 
enterprises of the same branch for a 
regulation of the sales market with 
the view to improving the profitable- 
ness of its members’ business.” But 
even this classical definition—as many 
others—while applying generally to 
the various types of cartels, omits 
(probably on purpose). what is the 
most important and also the most 
controversial characteristic of such 
combines, i.e. their strong monopolis- 
tic tendencies arising from their 
ambition for complete control of mar- 
kets in order to increase the profit 
for their members. 

Monopoly is the antithesis of free 
competition. The American economic 
and industrial structure is built upon 
the principle of unrestricted competi- 
tion. Nevertheless we had our era 
of trusts, which is the American coun- 
terpart of the European cartel though 
they differ in one important point. 
Members in a cartel retain their sepa- 


rate identity and financial indepen- - 


dence whereas the formation of a trust 
involves a new corporate entity. How- 


ever, in their economic functions and 
effects they are otherwise identical. 

The strong monopolistic tendencies 
of our trusts in the seventies and 
eighties led finally to the passage of 
the Sherman anti-trust law in 1890, 
which prohibited all consolidations 
with an intent to suppress: competi- 
tion. This rather drastic law was the 
natural consequence of the abuses of 
the American trusts which were usu- 
ally motivated by a desire for absolute 
control of their markets for the pur- 
pose of making large profits at the 
expense of the consumer, even in 
periods when generally favorable 
business conditions would have war- 
ranted lower prices. 

This act is still on the books and 
its enforcement has been aggressively 
prosecuted by the Anti-trust Division 
of the Department of Justice under 
the present Administration. How- 
ever, in one point the United States 
has made a concession in recognizance 
of changed international trade condi- 
tions. The Webb-Pomerene Act 
passed in 1918 permits American in- 
dustry to form associations or cartels 
for the sole purpose of export trade 
while at the same time remaining on 
a strictly competitive basis so far as 
the domestic market is concerned. 
Relatively little use has been made of 
this privilege. 


CYCLICAL MOVEMENTS ~ 


The continental European cartels, 
at least in their earlier stages, were 
the children of necessity. W ‘th a few 
exceptions they were born during 
periods of shrinking markets as a 
protection against losses resulting 
from competitive price cutting. Not 
infrequently such cartels were dis- 
solved in subsequent periods of indus- 
trial and trade expansion only to be 
revived again when business reen- 
tered the depression phase in its 
cyclical movements. 

Leading in the cartei movement on 


the continent was Germany which has 
made this type of organization the 
prototype of its economic structure. 
When that country’s political form 
changed in 1933 from a republic to a 
totalitarian state, the cartel movement 
was strengthened even further and 
made to serve the ideological and 
economic ends of the new régime. It 
is the latter development which has 
made the activities of German cartels 
so obnoxious during the Nazi rule. 

While Great Britain adhered to a 
policy of international free trade, the 
scope of monopolistic combinations 
was severely restricted. But the-after- 
math of World War I brought along 
a wide change in public opinion and 
official judgment on matters pertain- 
ing to trade and industry. 

To overcome chronic depression 
unemployment and loss of foreign 
markets Great Britain, the former 
stronghold of free trade and economic 
individualism, finally had to give up 
that policy, and in 1931 it surrounded 
itself with a tariff wall, a development 
which greatly encouraged carteliza- 
tion of its industry. Since that time 
Great Britain has found in such com- 
bines an-excellent instrument to con- 
clude international agreements with 
competitive organizations abroad to 
the benefit of its export trade. 

What are the chief arguments for 
and against cartelization? 


EFFICIENT INSTRUMENTS 


Advocates of the cartel idea hold 
that such combines are efficient in- 
struments to overcome the excesses 
of unlimited cut-throat competition 
in a capitalistic economy. Thus car- 
tels should help to smooth the ups 
and downs of the business cycle and 
create a more stable economy permit- 
ting all members of the cartel to make 
what they call “normal profits.” Un- 
hampered competition on the other 
hand is considered responsible for the 
heavy losses of valuable economic 
assets as a consequence of the relent- 
less struggle for markets and misdir- 
ection of capital investments. 

Criticism of cartels is often directed 
against their price policies which 
must be adjusted to the highest cost 
producer in the respective industrial 
group and thus deny the consumer 
the benefit of low cost production. 
Hence, unless a cartel has a narrow 
range of disparity of production costs 
among its members the better situated 
companies make excess profits which 
are economically unsound, as they 
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favor a few at the expense of the con- 


suming public. This criticism against | 


cartel price policies is especially valid 
in cases where cartels have grown 
into monopolies and have abused their 
position to charge what the traffic will 
bear. 

Furthermore, cartelization, it is 
argued, hampers industrial progress, 
because only under free competition 
are old plants and factories constantly 
supplanted by new ones with better 
equipment permitting profitable oper- 
ation at lower costs, 

Unrestricted cartelization of indus- 
try embodies the grave danger of con- 
centrating large economic powers in a 
few groups and the monopolistic ten- 
dencies inherent in such a develop- 
ment could easily create a state with- 
in the State with grave dangers to 
true democracy. This points to the 
necessity of strict and effective con- 
trols. 


THREE POSSIBILITIES 


As the problem shapes up today 
there appear to be three possibilities 
for our economic system: (a) full 
maintenance of free competition; (b) 
self-government of industries by a 
system of collective monopolies super- 
vised by the government; and (c) 
planned economy controlled by a cen- 
tral government authority. 

Whether and how long the com- 
petitive system will be maintained 
appears to depend largely upon the 
frequency and severity of the busi- 
ness fluctuations which are among 
its inherent characteristics. Although 
everyone who appreciates the advan- 
tages of the American system of free 
entrprise hopes that there will be no 
‘revolutionary changes, it does not 
seem inconceivable that a combination 
of certain features of the second and 
third eventualities will emerge from 
current trends. The Government of 
the United States already has de- 
clared its willingness to participate 
in joint actions with other nations of 
the world to provide equal access to 
basic raw materials under pooling 
agreements, and conferences aimed at 
such agreements are now underway. 

Economic concepts like industrial 
techniques are not fixed and sacro- 
sanct; they are subject to continuous 
change. What is the accepted norm 
today may well give way to a more 
efficient form tomorrow provided it 
contributes to the welfare of consum- 
ers. 
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The Finance Companies 
As. Peace Beneficiaries 


Astute management has enabled leaders to retain good 
earning power in wartime, while approach of renewed 
production of consumers goods further brightens outlook 


he decision by the War Produc- 

tion Board to remove practical- 
ly all controls over civilian output 
with the fall of Germany, brings 
within almost calculable range the 
opening of postwar reconversion on 
a broad scale. Only sufficient con- 


trol will be retained over industry to 


assure production of materials for use 
against Japan. 

Implicit in the action of WPB, of 
course, is recognition of the cutbacks 
and cancellations of war material 
orders, and a cut of 40 per cent in 
production, that will ensue with the 
collapse of Germany—and the fact 
that within three months thereafter 
some four million workers will be 
“free,” as the Board’s statement puts 
it. Cutbacks, cancellations and idle 
labor are to be expected with the end 
of the European phase of the war, 
but the step taken by WPB is 
planned to help ease the country 
through the difficult ground that 


must be traversed before full civilian | 


production can be reestablished. 

The: finance companies, especially 
Commercial Investment Trust Cor- 
poration and the Commercial Credit 
Corporation, are particularly con- 
cerned with the trend toward recon- 
version and with anything that may 
ease or shorten the period of transi- 
tion. Their business in automobile 
financing has dwindled to about the 
minimum, as has the financing of in- 
stallment purchases of household and 
other consumers goods. Income from 
factoring operations reached a peak 
last year and while earnings from this 
source should continue at satisfactory 
levels for the duration of the -war, 
they can be expected to decline sharp- 
ly during the interim between the 
collapse of Germany and the develop- 
ment of any postwar boom. 

Earnings of the finance companies 
are still bolstéred by deferred income, 
bit this source is approaching ex- 


haustion—and incidentally is a non- 
recurring income item. The manu- 
facturing subsidiaries of the two 
leaders have been and will continue 
their most important single sources 
of income until the production of con- . 
sumers goods in heavy volume re- 
vives installment financing. The an- 
nouncement by WPB indicates that 
that period is not too far off, for the 
statement pledges that the controlled 
materials plan for the regulation of 
the use of copper and steel will be 
continued only for the calendar quar- 
ter in which the war ends. 

Despite the difficulties of operating 
in wartime, the managements of both 
financing leaders have been able to 
sustain the earning powers of their 
concerns at surprisingly good levels. 
Operating costs have been cut, fixed 
charges reduced, and activities ex- 
tended into the field of manufactur- 
ing. These latter units are largely 
engaged in war work and it remains 
to develop to just what extent they 
will be affected by cutbacks or can- 
cellations. 


EARNINGS TREND 


Commercial Investment Trust, the 
largest of the financing companies, 
earned $1.05 per share in the first six 
months of 1944, vs. $1.72 per share 
in the corresponding period of 1943, 
and $2.94 in the calendar year 1943. 
For the first quarter of this year its 
dividend rate was maintained at the 
$3.00 per annum rate in effect during 
the preceding two years, but the June 
payment was cut to 60 cents and the 
annual rate set at $2.40. Currently 
selling around 47, at which it yields 
5.1 per cent, its present price is bare- 
ly half its 1936 high of 9134. 

Commercial Credit has made com- 
paratively a better showing thus far 
this year than its somewhat larger 
neighbor. Earnings for the first half 

(Please turn to page 27) 
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Ratings are from the FINANCIAL Wor.p Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


*Also FW” refers to the last previous issue 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, SEPTEMBER 6, 1944 


Bethlehem Steel B 

Price of 59 ts not a generous ap- 
praisal of real earning power; peace- 
time 1937 high was 105%. (Indicated 
$6 annual dividend yields 10.2%.) 
Again proving high investment es- 
teem, company recently sold $60 mil- 
lion debentures on yield bases aver- 
aging but 2 per cent, to refund obli- 
gations averaging 2.8 per cent. 
Twelvemonth decline in backlog to 
$1.47 billion from $2.01 billion was 
wholly in shipbuilding. Development 
has started on 16-mine iron ore con- 
cessions in Venezuela expected to 
yield two million tons of high-grade- 
ore. Recently reported earnings have 
been after heavy reserves and _first- 
half net was $3.31 vs. $3.21 per share 
a year before. (Also FW, Jan. 19.) 


Burlington Mills B 

Offers an attractive income return 
at 31. (Qu. divs. of 40 cents, plus 
like Dec. extra, yield 6.5%.) That 
dividends are presently well secured 
by earnings is evident from a first- 
half net of $2.20 vs. $1.95 per share 
in the 1943 period. National leader 
in production of rayon fabrics for 
dresses, lingerie, hosiery, etc., com- 
pany markets under the Burmil trade 
name. Dominant trade position and 
heavy deferred civilian demand sug- 
gest satisfactory volume and profits 
in the postwar period. Meanwhile, 
working capital is now above $25 
million, current ratio is 3.7-to-1, and 
$13.1 million cash and U. S. Govern- 
ments alone are about 40 per cent in 
excess of $9.4 million total current 
liabilities. 


Burroughs Adding Machine B+ 

Shares are not on the statistical 
bargain counter at 14, but may be re- 
tained with long-term holdings as 
prospective peace bemeficiaries. (Paid 
15 cents in Dec., @B cents each in 


Mar. & June, 15 cents in Sept.; 70- 
10 


cent total dividend yields 5.0%.) Cut- 
backs on low-profit war business 
should be largely offset, in effect upon 
earnings, by growing normal line out- 
put, following relaxation of war re- 
strictions. Among peacetime possibili- 


ties are that foreign business and 


assets eventually will be recovered— 
some 30 per cent of prewar business 
was derived from _ representation 
abroad. Seriousness of postwar read- 
justment period hinges considerably 
upon government policies with regard 
to surplus equipment. 


Columbia Gas & Electric C 

Frankly speculative long term hold- 
ings may be retained, at 414. (Paid 
single 10-cent div. in Apr.) Company 
has dropped objections to SEC order 
to dispose of electric properties unless 
in conjunction with recapitalization 
into one class and will comply if per- 
mitted to retain its natural gas prop- 
erties, accounting for two-thirds of 
revenues. Differences with United 
Corporation “parent” about integra- 
tion, ultimate disposition of United’s 
own “CG” and other problems, in- 
cluding debt refunding and recapitali- 
zation, remain to be resolved. Mean- 
while, June twelvemorth net just 
matched 1942-43 period’s at 42 cents 
per share. 


Douglas Aircraft B 

Stock has sold above present 54 in 
every war or peace year since 1934. 
(Single $5 Nov. div. yields 9.3%.) 
Prewar transport plane leadership at- 
tained through airline acceptance of 
company’s units, and subsequent con- 
tributions to the military, assure com- 
pany a favored postwar position. 
Meanwhile, 600 per cent expansion 
in C-54 transport program will about 
absorb 8,000 employees _released. by 
A-20 bomber cutback. Capitalization 
is modest at 600,000 equity shares, 


and $75 million revolving credit 
should be absorbed in restoration of 
normal balance sheet relationships 
after the war. Net was $9.92 in 1943, 
but 4-year results exceeded dividends 
by $53.64 per share—almost present 
quotations. (Also FW, Dec. 29.) 


General Refractories C+ 

Reasonably priced at 23—about a 
third of prewar 1936 high. (Ind. 
$1.20 an. div. yields 5.2%.) Receding 
to 46’ from 79 cents per share a year 
before, first-half earnings continued 
their downtrend from $2.70 per share 
in the 1941 year to $2.27 in 1942 and 
$1.94 in 1943. Partly the result of 
completion of the bulk of war con- 
struction, the decline especially re- 
flects a shrinking profit margin, Re- 
covery is seen with the relaxation of 
pressure upon producers of steel, non- 
ferrous metals, glass, pottery, etc., 
which has minimized repair and re- 
placement installations of firebrick but 
has produced a growing potential. 
Early postwar prospects are con- 
sidered favorable. 


Kimberly-Clark 

Above-average among paper stocks 
and fairly priced around 40. (Qu. 
divs. of 37%4 cents reg. and 12% 
cents extra, totaling $2 per an., yield 
5%.) Reasonable capital structure 
and strong treasury position empha- 
size conservatism of current dividends 
as compared with earnings. In the 
past seven years, net averaged about 
$3.65 per share with variations little 
more than a dollar above or below. 
The June half netted $2.14 vs. $1.53 
per share a year before, but the 1944 
period included the whole of unspeci- 
fied ordnance profits for 1943. Fed- 
eral tax reduction, espécially lower 
rates, should absorb much of any 
sales decline after the war. (Also 
FW, Jan. 19.) 
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Liquid Carbonic B 

Price of 27, near 15-year high, is 
based upon earnings recovery and 
strong postwar outlook. (Reg. $1 an. 
div., plus 25-cent Jan. extra, yields 
4.6%.) Position among leaders in 
carbonic gas for fountain and bever- 
age use and in solid (dry ice) form 
for refrigeration and synthetic rub- 
ber production, as well as expansion 
in industrial and medical gases and 
increasing unsatisfied demand for 
soda fountain, bottling and similar 
equipment, suggest extension of earn- 
ings recovery well into peace. Con- 
version cut net from $2.92 in 1941 
to $1.61 in 1943, but net in the nine 
months through June rebounded to 
$1.22 from 67 cents-per share in the 
same period a year before. (Also FW, 
Sept. 22.) 


Maytag Company Cc 

At 10 (four times last year’s low), 
stock must be recognized as highly 
speculative. ($3 pref. stk. still $2 in 
arrears.) Company’s much improved 
treasury position could stand the 
$530,000 disbursement necessary to 
clear preference arrears—cash and 
equivalent alone would still top $3.4 
million vs. $2.5 million current lia- 
bilities. Common earnings continue 
unimpressive but postwar hope re- 
sides in pent-up civilian demand for 
large quantities of washing machines, 
with possible diversification into new 
lines and continuance of aircraft parts 
production, “particularly hydraulics 
of our own design.” Company is now 
manufacturing hydraulic equipment 
for B-29 Superfortresses. 


National Gypsum C+ 

Speculative attractiveness at 13 is 
based not on deflated war earnings 
but on peacetime promise. (Paid 
single 25-cent div. in Dec.) Second 
largest producer of gypsum based 
products, company manufactures in- 
sulation, wallboard, plaster, lime, lath, 
etc., for the building industry, paints, 
calcimines, agricultural and chemical 
lime, dental plasters and industrial 
gypsum, under trade names Gold 
Bond, Macoustic, Craftex, Sunflex, 
Gimco and Best Bros. Keene’s Ce- 
ment. Contraction of building cut 
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net from $1.03 per share in 1940 to 
50 cents in 1943, but the first half 
recovered to 26 from 22 cents a year 
before and the company should ac- 
tively participate in heavy postwar 
building construction. 


Packard Motor C+ 

Risks appear disproportionate to 
nearby profit possibilities at 5%. 
(Pays single 10-cent div. in Apr.) A 
notable example of striking war per- 
formance unrewarded by adequate 
profit margins, company boosted first- 
half unit shipments 69 per cent but 
added only 9 per cent to profit—14 vs. 
13 cents per share a year before equal- 
ing less than one per cent on $231 
million dollar sales. Despite unprece- 
dented output, total unfilled orders 
still approximate, last year’s billion- 
dollar mark. Several steps already 
have been taken to speed reconversion 
and management aims at automobile 
production rate of 125,000 (Prewar 
best) per annum within a year, while 
continuing in marine and aircraft en- 
gine business. 


Pyrene Manufacturing B 

Ai current levels around 11 (N. Y. 
Curb), stock has attraction chiefly for 
income. (Pays 20 cents each in June 
& Sept., 50 cents in Dec.; 90-cent 
total yields 8.2%.) Specializing in 
soda-acid, foam and other types of 
fire extinguishers, company derives a 
large proportion of its business from 
recharges, making for stability. Ex- 
cepting three early depression years, 
earnings have been continuous and 
dividends have been uninterrupted 
over 30 years. Operations last year 
resulted in a profit of $1.45 vs. $1.63 
per share in 1942. In past two years, 
the business has earned $2.88 for the 
income tax collector to every dollar 
for its shareholders, hence lower post- 
war taxes should largely offset any 
possible volume reduction. 


Standard Oil of Ohio B 

Conservatively stated earnings de- 
serve a higher market appraisal; now 
43. (Reg. $2 an. div. plus 87%-cent 
Dec. extra yields 6.7%.) New 37- 
cent contingency reserve more than 
accounted for a decline in first-half 


net to $2.50 from $2.70 per share in 
the 1943 period. Progress from 
former refining and marketing em- 
phasis toward integration has marked 
operations in recent years, both 
through acquisitions and develop- 
ment. Drilling at present more than 
doubles that of a year before, under- 
ground reserves have been materially 
increased and several new pools have 
been discovered. A new $10 million 
100-octane gasoline refinery was 


dedicated in July. (Also FW, Dec. 
29.) 
Texas & Pacific C+ 


Stock appears to be an under- 
valued speculation, at 22. (Single 
$1 Dec. div. yields 4.5%.) Since 
selling above 54 back in peacetime 
1937, stock has added $42 to equities 
through excess of earnings over divi- 
dends, as reflected in increased assets 
and reduced liabilities. Company 
has no appreciable maturities before 
1977, jumped working capital to 
$16.2 million from $10.1 million in 
the past twelvemonth and now boasts 
$29.6 million cash items alone 
against $27 million total current li- 
abilities. Earnings dropped from 
$20.17 in 1942 to $12.83 in 1943 
and in the first seven months of 1944 
to $3.87 from $7.19 per share, but 
August loadings showed sharp gains 
and better comparisons are likely for 
the remainder of the year. 


Western Auto Supply B 
Strong prospects for quick postwar 
recovery explains price of 31. (Reg. 
$1 an. div. yields 3%.) Serious 
shortages of merchandise specialties 
have slashed war sales and earnings. 
In the first half, the downtrend con- 
tinued with volume off 7.1 per cent 
from year before figures and net at 
but 22 cents vs. $1.06 per share. 
However, July retail sales were up 
1.4 per cent, wholesale up 16.4 per 
cent and combined sales up 7.5 per 
cent, reducing the seven-month de- 
cline to 4.9 per cent, and a consider- 
able portion of this was the result of 
fewer wholesale outlets. Company 
scored rapid growth before the war, 
and peace should restore volume as 
merchandise becomes obtainable. 
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WHENCE COMES 


Before we en- 


THIS tered World 
MIDAS TOUCH? War I our 
national debt 


was around a billion dollars. By the 
time that conflict was finished the 
debt mounted to over $26 billion. At 
the time people wondered where all 
this wealth could spring from, for up 
to that war we had remained a debtor 
nation. There also existed croakers 
who feared such heavy obligations 
would bankrupt us. But it was not 
many years afterwards, under the 
guidance of one of our greatest Sec- 
retaries of the Treasury, Andrew 
Mellon, that the debt was reduced to 
about $16 billion. 

Compared with the monies that 
have been raised through loans by 
our own people to finance World 
War II, the previous loans were a 
mere bagatelle. We have already had 
four war bond drives and there is 
another scheduled for later on in the 
year. In all there has been raised to 
date in this manner more than $50 
billion, or about one-fourth of our 
national debt, and there still is plenty 
left in our barrel of wealth. 

We may well ask ourselves, from 
where comes this Midas touch? It 
springs from our national resources, 
and is helped along by our habit of 
working diligently and stowing away 
a goodly part of our earnings—in- 
disputable evidence of which is found 
in our savings accounts in the banks, 
which have reached the unprecedent- 
ed sum of over $31 billion. And this 
of course is in addition to what has 
been invested directly in bonds. 

All this is good news auguring well 
for our future, and bad news for our 
enemies. For the one it spells con- 


tinued progress—for the other in- 
evitable doom. 


“PARIS Paris is free again after 
EST four years under the ty- 
LIBRE” _ rannical heel of the Nazis. 


Her deliverance from the 
yoke of slavery, coming so soon after 
the landing of the Allied forces in 
Normandy, had an electrical effect 
upon the imagination of all free 
people, for Paris was not just a pearl 
among the European capitals. She 
typified the soul of a great nation— 
France—now reborn to resume her 
place among the great powers. 

Four years ago when France fell 
under the crushing force of the mech- 
anized German war machine the de- 
spair of the free world was as deep 
as in contrast is now the hope that 
her restoration marks the approach- 
ing end of the mad man of the Reich. 

Then the fear abounded that Great 
Britain—the only remaining bulwark 
standing between free civilization and 
a ruthless despoiler possessed of a 
blood lust for world wide dominance 
—could not hold out alone, but Hitler 
underrated the courage of the English 
people. Then it was that he turned the 
first spadeful of dirt in the pit which 
his carcass is soon to occupy—he 
did not try to invade the homeland of 
a people who had so little with which 
to defend themselves. 

Paris’ fall has already had its re- 
percussions among the grasping Bal- 
kan satellites—Roumania has given 
up the ghost ; Bulgaria is following in 
those ignoble steps; Hungary cannot 
resist much longer ; Finland, a captive 
of the Germans, has been liberated 
from the war. And as Germany falls, 
so will Japan shortly afterward. 


WHERE When we entered 
UNITY the war into which 
HAS FAILED  Japan’s_ treacherous 


Pearl Harbor attack 
forced us, President Roosevelt asked 
for our united support for every sac- 
rifice needed to win it. This was a 
call for unity, to which the people re- 
sponded with an undivided will and 
it was expected that all those making 
up the Administration would display 
this same spirit of denial. The people 
have cooperated whole heartedly, but 
it cannot truthfully be said that the 
bureaucrats have done likewise. The 
fault of this failure cannot be as- 
signed, but throughout the war a con- 
tinuous series of differences have 
arisen in various departments under 
whose supervision the war efforts 
have come, revealing the lack of unity. 

The latest and most scandalous ep- 
isode of this nature broke out in the 
War Production Board. It had been 
brewing for a long time until it could 
no longer be concealed. It was the 
fault of neither Donald Nelson nor 
Charles Wilson, who are two of our 
most outstanding industrial coordin- 
ators, but resulted from intrigues and 
cabals among addle brained subordin- 
ates who placed their selfish ambitions 
above unity and harmony. 

Apologists blame this disgusting 
situation on the sympathetic attitude 
of the President and his disinclina- 
tion to censure his palace favorites. 
This may be a lovable fault, but it is 
also a corroding influence when we 
are at war, and should not be toler- 
ated in such a crisis. 

It is high time to clean out the 
Augean stable. We cannot demand 


unity from a people whose leaders 
seem constantly at loggerheads. 
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TIME Sumner Welles, one of 
FOR our outstanding career 
DECISION diplomats, in his widely 
read “Time For De- 
cision,” makes a vigorous plea for a 
World Court patterned along the lines 
of the moribund League of Nations. 
His plan incorporates modifications 
and additions so that more effective 
teeth can be embodied, but the broad 
pattern is the same. 
He contends that unless we are 


forehanded in preparing now for ~ 


peace, with a dependable organization 
to insure it, we may lose the peace 
even though we win the war. There- 
fore, this is the time to make the de- 
cision which will shape the destiny of 
America for many years to. come. 

On moral grounds, there is no divi- 
sion among the people for a World 
Court that can exercise the power to 
restore a prolonged peace—nor was 
there at the beginning of the creation 
of the ‘League of Nations. What con- 
cerns them, however, is how it is to 
be implemented to enforce its man- 
dates, and the character of the power 
that will back them up. 


Many people after reading Welles’ 
book, and knowing what they do 
about the failure of the League of Na- 
tions, will disagree that our Senators 
who refused to ratify it scuttled the 
sincere effort of President Wilson to 
assure a peace which would have pre- 
vented another World War. They 
were not against the League itself, 
but were against what they regarded 
as its defects and which they felt 
would entangle America in the web of 
European diplomaticduplicity. Welles, 
in describing the negotiations at the 
peace conference at Versailles, let the 
cat out of the bag when he mentioned 
how Wilson discovered that even be- 
fore the League of Nations had been 
considered, several of our Allies had 
already arranged secret treaties, much 
to his discomfort and chagrin. In face 
of this evidence it was only natural 
that our people became suspicious and 
turned their backs upon the League. 

Now they are asked to approve an- 
other League, which they would heart- 
ily endorse and support if it could be 
formed on an honest basis. But they 
will balk, as they did before, if asked 
to put their seal on a pig in a poke. 
They will demand that all the mem- 
bers of Welles’ proposed World Court 
put their cards face up on the confer- 
ence table, and not hide some of them 
up their sleeves. 


SEPTEMBER 13, 1944 


Good Postwar Outlook 
For Retail Trade 


Experts in field see continuance of present high oper- 
ating efficiency. Earnings implications are favorable 


By Harvey E. Runner 


rofits from operations on each 

dollar of sales in the nation’s de- 
partment stores reached the highest 
levels in history in 1943. Two studies 
on which retailing relies for its statis- 
tical information on how well or how 
poorly it does each year agree on this 
point. One of these studies was pre- 
pared by the Graduate School of 
Business Administration, Harvard 
University, in cooperation with the 
National Retail Dry Goods Associa- 
tion, and the other by the Control- 
lers’ Congress of the National Retail 
Dry Goods Association. 

Operating profits, however, were 
reduced sharply by Federal taxes on 
income and excess profits, the Gov- 
ernment’s take from this source be- 
ing larger than in any previous year. 
Net earnings, therefore, were not at 
an all-time high, although they did 
compare favorably with the best rec- 
ords of other years. 

The Harvard report places the net 
from operations in the average de- 
partment store at 9 cents per dollar 
of sales in 1943, compared with 6.65 
cents on each dollar in 1942. The 
Controllers’ Congress study lists the 
net profit from operations in the typi- 
cal department and apparel specialty 
store at 10.2 cents on every sales 
dollar in 1943, as against 7.5 cents 
on the dollar in 1942. : 


PROFITABLE RETAILING 


Net earnings, according to the 
Harvard report, were 3.7 cents on the 
sales dollar in 1943, slightly above 
1942’s 3.65 cents. Net earnings in 
1941 and in 1936, when Federal taxes 
were much smaller, were 4.1 cents 
on the sales dollar. These years were 
the most profitable for retailing from 
the point of net earnings since 1929. 
In that year a net of 4.3 cents was 


” realized per dollar of sales. 


H. I. Kleinhaus, who prepared the 


Controllers’ Congress report, ob- 
serves that the factor probably of 
greatest weight in producing the in- 
crease in profit in 1943 over 1942 
was the restriction of customer ser- 
vices. The operating expense rate 
dropped from 31.2 per cent to 28.7 
per cent, the decline in percent to 
sales being 2.5 per cent, almost 
equivalent to the difference in profit 
between the two years—2.7 per cent. 


HARVARD STUDY 


Professor Malcolm P. McNair of 
Harvard agrees that government re- 
strictions on store services contribu- 
ted to the lower retail costs of opera- 
tions. The Harvard study shows de- 
partment store operating expenses at 
29.4 per cent of sales in 1943, lower 
than at any time since the middle of 
the 1920’s. In 1942, operating ex- 
penses were 32.05 per cent. The cost 
of doing business, he notes, has 
dropped approximately 25 per cent 
since 1932 when operating expenses 
were 39.05 per cent of sales. 

Professor McNair sees but a small 
rise in department store expenses 
over the next several years, believing 
that they will reach a stabilization 
point at between 32 and 34 per cent 
of sales, which is about what they 
were in 1929 and 1930. 

“We are now at a low point in 
distribution costs,” he explains. 
“When government restrictions are 
on, the tendency is for expenses to 
drop. Likewise, when prices rise, dis- 
tribution costs decrease.” 

When government restrictions are 
removed, he believes stores will re- 
store some of their curtailed services. 
He does not, however, believe such 
services will be reinstated on as broad 
a scale as prevailed before the war, 
nor does he feel that they will be as 
important a competitive factor be- 
tween stores as in the past. 
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Professor McNair does look 
for marked advances in general price 
levels in the years immediately after 
the war; nor does he foresee any 
prospects for inflation developing up 
to 1949 or 1950. 

Department store sales in 1943 
were at a record high. The gain over 
1942 dollar volume, according to the 
Harvard report, was 16.3 per cent. 
The Controllers’ Congress study 
placed the rise at 17 per cent. 

Retail sales thus far in 1944 have 
shown a sharp improvement over 

‘1943, sufficient, it is believed, to in- 
sure a new record volume regardless 
of what may happen in the next four 
months. Retail trade very soon may 
be expected to become progressive- 
ly less favorable in relation to a year 
ago. The end of the European war 
may bring about a temporary decline 
in the upward trend which has beer 
fairly consistent since the war started. 


CHRISTMAS SALES 


Prospects for Christmas business, 
however, are good. Sales are ex- 
pected at least to approximate, per- 
haps slightly better, dollar volume of 
the 1943 holiday season. Plans al- 
ready are under way to speed gifts to 
the men in the armed services. Forty 
million Christmas parcels will be 
shipped this year through the New 
York Port of Embarkation, accord- 
ing to estimates. 

The parcels must be mailed be- 
tween September 15 and October 15, 
and although some gift buying for 
service men has started, it is not ex- 
pected to reach a peak until late Sep- 
tember and early October. 

Competition for business in the 
postwar period will be more intensive 
than ever before, according to lead- 
ers in the retail field. They see estab- 
lishment of many thousands of new 
stores and development of new forms 
of distribution. Moreover, they vis- 
ualize an increase in “scrambled mer- 
chandising,” with stores experiment- 
ing with various lines of goods. 

Professor McNair holds that re- 
tailing in big cities has reached a 
peak and that a more definite trend 
toward decentralization can be ex- 
pected after the war. He sees the 
nation’s big department stores open- 
ing more branches in suburban areas. 
An organization normally doing $100 
million annually as a single unit in a 
large city, can, he believes, operate 

(Please turn to page 24) 
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Exchange 


Gets New Listings 


Emerson Electric and Elastic Stop Nut, newcomers to 
the Big Board, are each well known in their own fields 


mong recent newcomers to the — 


trading floor of the New York 
Stock Exchange are the common 
stocks of two well known, though not 
large, corporations, each of which is 
playing an important part in the war 
effort and has fairly well defined peace 
characteristics. 

Emerson Electric Manufacturing 
Company, whose common stock was 
admitted to trading on September 5, 
dates back to 1890. It confined its 
prewar operations to the manufacture 
of electric motors, fans and arc weld- 
ers which are still being produced 
under priority restrictions, with the 
exception of hermetic motors for 
domestic refrigerators. 

In addition to turning out its nor- 
mal items for use in connection with 
wartime manufacturing, Emerson has 
extended its field to include airplane 
parts, which are produced in a plant 
owned by the Defense Plant Corpora- 
tion. In its own plants it is also turn- 
ning out ordnance material and elec- 
trical equipment for the Army, Navy 
and Maritime Commission. Its own 
plants and the one owned by DPC 
are located in St. Louis, Missouri. 

Emerson has outstanding 8,831 
shares of 7 per cent preferred stock, 
par $100, which is listed on the St. 
Louis Stock Exchange, and 417,120 
shares of $4 par common stock, which 
was formerly listed on the New York 
Curb Exchange and also has a market 
on the St. Louis board. In 1943 a 
total of 50 cents was paid in dividends 
on the common, and thus far this 
year two dividends of 15 cents each 
have been paid. Earnings have. easily 
covered dividend payments, with 
$2.01 earned in the 1943 fiscal year 
against $1.57 in the preceding year, 
when dividend distributions totalled 
35 cents. Currently the issue is selling 
around 17, the highest at which it 


_has sold since its issuance in 1940 


when it replaced a $100 par common 
stock. 


Elastic Stop Nut Corporation of 
America manufactures self-locking 
nuts, currently used mainly in the as- 
sembly of aircraft accessories and in 
fastening the wings to the main sec- 
tion of the fuselage. The business 
dates from 1926, the devices originally 
having been made in the plant of the 
American Gas Accumulator Com- 
pany, which today owns 33.51 per 


‘cent of the common stock of the 


Elastic Stop Nut Corporation. John 


' F. Casey is chairman of the board of 


each company, and eight of the ten 
officers and directors of the American 
Gas Accumulator Company are of- 
ficers and directors of the Elastic 
corporation. The latter discloses in its 
listing application to the New York 
Stock Exchange that it is operating 
under Treasury Department licenses, 
inasmuch as its affiliate has been ruled 
a Swedish national. 


STOCK SITUATION 


The company’s plants are at: Union, 
New Jersey, where 3,500 workers are 
employed, and at Lincoln, Nebraska, 
where 1,200 are on the payroll. It 
has a funded debt of $3.5 million, 
30,640 shares of 6 per cent cumulative 
convertible preferred stock, and 453,- 
651 shares of $1 par common stock, 
the latter being the shares just ad- 
mitted to the list. 

In the fiscal year ended November 
30, 1943, the company earned $4.07 
per share on the common stock, vs. 
$4.15 in the preceding fiscal year. 
Coverage of dividend requirements 
was ample in each year, $1.25 having 
been distributed in 1942 and $1.00 
per share in 1943. Thus far this year 
three dividends of 25 cents each have 
been paid. Rrior to its admission to 
the New York Stock Exchange the 
issue was traded over-the-counter ; 
while its admission has been approved 
by the Big Board, trading has not yet 
been authorized, but is expected to 
begin about September 15. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


OUTLOOK 


Market reaction promises to prove only temporary, and 


no change in the longer term outlook for stock prices 
has occurred. In fact, developments have been bullish 


ALTHOUGH VIRTUALLY all recent developments 
of importance have been fundamentally bullish, this 
factor is temporarily being overlooked by a num- 
ber of people who are belatedly recognizing that 
coming months will bring significant changes in the 
business picture. The result has been a moderate 
volume of selling of securities by those who feel 
they want to step back at this point and reappraise 
a situation that long has been on the horizon. 


THE ENDING OF the European war seems now to 
be a matter of weeks, rather than months although 
the possibility of stabilization of Nazi defenses can- 
not yet be ruled out. At the time the Germans 
capitulate, the Army plans to effect a 37 per cent 
overall cutback in its outstanding procurement or- 
ders (no cutback whatever is in sight for the Navy, 
however). This will of course bring about a sharp, 
though temporary, drop in employment and in the 
various production indexes. The date of such occur- 
rence may now be much earlier than it seemed at 
the beginning of the summer, but there must be 
considered also the fact that. industry is going to 
be given a much freeer-hand in its reconversion 
than only a few months ago seemed possible. 


ONE OF THE most encouraging announcements 
heard in a long time was made during the week 
by the new head of WPB. Fears had been wide- 
spread in the business and industrial communities 
that that agency would continue its production con- 
trols well into the postwar period, for the purpose 


of supervising the reconversion of the country's ° 


productive facilities from wartime activities to 
peacetime output. In fact, with the camel's head 
well into the tent, there were many in Washington 
who felt that such controls over industry could be 
made permanent. 


THE POLICY NOW outlined by WPB is one of 
immediate and drastic removal of all. controls over 
civilian production upon the fall of Germany, ex- 
cept those needed to maintain a sufficient flow of 
military goods to insure defeat of Japan. Not only 
does this remove the threat of postwar socialization 
of business as envisaged by some of the profes- 
sional planners (assuming no change in the national 
Administration), but it leaves business free to go 


ahead with its own reconversion plans so they can 
be put into effect at the earliest possible moment, 
and thus with the least possibie interruption to em- 
ployment. Regardless of the stock market's action 
this week, the fact is that this is a longer term 
bullish factor of the first importance. 


IN ANOTHER DIRECTION, also, developments 
have been distinctly favorable for the longer term 
business outlook. During the past year or so, one 
after another a series of private organizations as 
well as individual responsible citizens have: made 
searching studies into the present tax system as it 
affects trade and industrial activity, and have in- 
variably concluded that fundamental changes are 
necessary if the country's economic machinery is 
to function at a satisfactory rate of efficiency. Be- 
cause of the unanimity of these recommendations 
as well as the unquestioned standing of those mak- 
ing them, they are being given increasingly serious 
attention in Washington circles. 


THE LATEST OF these tax plans is one prepared by 
the energetic and eminent Committee for Economic 
Development, which among other things strongly 
urges that double taxation on corporate earnings 
be eliminated, that corporate and individual tax 
rates be reduced, and excise taxes cut. There seems 
increasing prospect that the next session of Con- 
gress will take up the problem of overhauling the 
tax structure. 


AT MID-WEEK the market reaction gave signs that 
it would probably proceed somewhat further before 
reaching the levels of exhaustion. The opinion that 
its longer term trend remains upward, however, is 
amply supported by an imposing array of such fac- 
tors as the prevalence of low price-earnings ratios, 
generous stock yields compared with bond yields, 
the notable absence of speculative excesses with 
only a few minor exceptions, the almost infinitesimal 
amount of stock held on margin, prospects of tax 
reduction, the pressure of continued growth of idle 
funds, and the almost certainty of a postwar trade 
boom. Bear markets are not made of such in- 
gredients, and completion of the current reaction 
will mark a new buying opportunity. 

7—Written September 7, 1944; Richard J. Anderson 
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SCRAP IRON BAROMETER: Back in more nor- 
mal periods, some years ago, business and market 
analysts closely followed the scrap iron price situa- 
tion, whose turning points often possessed consider- 
able barometric value. Impending improvement in 
general business and the stock market not infre- 


quently had one of its earliest reflections in the 


prices brought by this strategic material. And any 
significant weakening in scrap prices would put the 
analysts on notice that deterioration in business— 
and the market—might be developing. 

For the past several years, OPA price ceilings 
ruled the scrap iron market, and thus the barometric 
nature of this series of statistics was completely 
lost. During the past few weeks, however, there has 
been a distinct weakening of the scrap price struc- 
ture. This doubtless has come about as a result 
of the smashing victories of the Allied forces in 
Europe, which are taken to foreshadow cutbacks 
in munitions output in the not far distant future. 
In fact, trade quarters already are talking of a 
considerable reduction in Maritime plate needs for 
the first quarter of the new year, postponement 
of some sheet steel delivery schedules, and various 
other evidences of an impending reduction in war 
needs. 

But there also seems very good prospect that 
increased civilian takings will follow closely on the 
heels of smaller deliveries on war account, and that 
the reaction in steel mill operations in the mean- 
time will not be severe. — 


RAIL RATE RISE? Railroad traffic heads have 
scheduled a meeting for October 5 to discuss 
further the matter of petitioning the Interstate 
Commerce Commission for a blanket increase of 
15 per cent in freight rates, to become effective 
January |, 1945. The argument is that such a rise 
would just about compensate the roads for the 
two wage increases, involving $300 million, that 
have been granted the unions. The ICC did, of 
course, agree to raising tariff schedules at the 
time the first wage increase was obtained by the 
workers, but the middle of last year those upward 
revisions were rescinded (largely, it seemed, at the 
behest of the OPA) on the grounds that no offset 
to the higher wages was really needed. 

lt is by no means certain that the roads will 
enter a petition for higher rates, for a significant 
number of roads feel even now present freight 
schedules are adequate. (Aggregate July rail net 
was $58.5 million vs. $82.3 million a year ago; for 
seven months, $381 million vs. $528 million.) From 
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the standpoint of volume of traffic, the probabil- 
ities are that for some time to come this will hold 
at levels which will fully support the prevailing high 
wages. Ending of the European war will still leave 
vast quantities of materials to be moved across- 
country for the Pacific campaign. And, if the 
experience following World War | is any prece- 
dent, the postwar trade boom should result in 
renewed gains in the amount of goods carried. 


SHIPPING COMPANY PROSPECTS: Govern- 
ment officials are reported to have just completed 
a survey of postwar competitive conditions for 
American flag ships, coming to the conclusion that 
the shipping companies face the loss of most of 
their passenger business and virtually all of their 
mail, these services being weaned away by the 
superior speed of the air transport lines. Such a 
development has of course been feared by the 
ship lines themselves, a significant number of which 
have already applied for government sanction to 
establish aviation companies to complement the 
waterborne services. Their prospects of success in 
that direction are none too clear, however, a straw 
in the wind being the Government's refusal to per- 
mit the American Export Lines to stay in the 
aviation business. (The Grace Line owns 50 per cent 
of Pan American Grace Airways, but this affiliate 
operates wholly outside the U. 5.) 

Loss of all passenger and mail business would be 
considerably less than fatal to the U.S. steamship 
companies. Immediately preceding the war, they 
derived only about 3 per cent of their aggre- 
gate revenues from the carrying of mail, while 
their passenger business accounted for around 
17 per cent. Freight was their most important 
source of income, bringing in almost 78 per cent 
of the total. It seems unlikely that much of this 


. sort of business will be lost to air lines, at least 


for a considerable time to come. 


COTTON GOODS SHORT: Makers of auto- 
mobiles, refrigerators and other "hard" goods are 
far from being the only ones facing a replenishment 
market that is likely for a time at least to tax their 
productive facilities. Reports now are current that 
stocks of cotton shirts, underwear and pajamas are 
the smallest in history, and those who have surveyed 
the situation state that, within a month or so, bare 
shelves will be commonplace in much of the retail 
haberdashery field. The reason is that for several 
years the Army and Navy have monopolized a 
large portion of the cotton goods manufacturers’ 
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capacity—and, in fact, expect to continue doing 
so until there begin wholesale release’ of members 
of the armed forces. Furthermore, the cotton mills 
have suffered from a high labor turnover. In the 
meanwhile, inventories cf these items of apparel 
have just about disappeared in many sections of 
the country, and production for civilians runs at 
only a small fraction of the actual demand. 


HOSIERY SHIPMENTS DROP: Monthly statis- 
tics on manufacturers’ shipments of hosiery are 
regularly available, and these show that in this 
field, also, supplies are not adequate for civilian 
needs. In July, total shipments of all types of 
hosiery (military as well as civilian) were 12 per cent 
smaller than in the same 1943 month (9.98 million 
dozen pairs vs. 11.38 million dozen). For the first 
seven months, the year-to-year decline was 
7 per cent. The decline in civilian types alone 
would, of course, be much greater than indicated 
by the above figures. Manufacturers’ inventories 
are about a third smaller than usual. 

Whatever the inventory troubles that may 
develop in connection with the ending of the war, 
they are not likely to cause serious headaches in 
the textile industries. 


MARKET STRAW: Fluctuations in prices of 
memberships on the New York Stock Exchange 
provide good clues to so-called professional opinion - 
concerning stock market prospects. Latest trans- 
fer of a Stock Exchange ‘'seat" involved a price 
of $64,000, a $4,000 increase over the last pre- 
vious sale and a new high for nearly five years. 
Shortly after the outbreak of the war in Septem- 
ber, 1939, a membership changed hands for 
$70,000, which was the peak for that year. Sub- 
sequently, membership prices declined steadily, 
until hitting a 45-year low of $17,000 in March and 
April of 1942. (April 28, 1942, the stock market 
hit an 8-year low, with the industrial price average 
at 92.69.) 

Obviously, brokers currently see it possible to 
make money on a seat. investment of over $60,000, 
whereas only a little over two years ago member- 
ships went begging for less than a third that 
amount. 


BRIEFS ON “SELECTED ISSUES” (See page | 8): 
Borden Company earned $1.01 per share in the 
first half after $1.5 million contingency charges 
vs. earnings of 87 cents per share in the like period 
last year. . . . July and seven months’ sales of 
American Stores up 3.9 per cent and 6.0 per cent, 
respectively, as compared with the same 1943 
periods. . . . Standard Oil of California forms new 
subsidiary, Richmond Petroleum, to operate parent 
company's wholly owned foreign properties. .. . 
Cash holdings of Thompson Products equal to 
$21 per share of common stock June 30... . Elec- 
tric output of Consolidated Edison system for the 
week ended August 27 was 18.8 per cent under 
the corresponding period last year. 


OTHER CORPORATE NEWS: Class A option 
warrants for the purchase of Niagara Hudson Power 
common stock expire September 30. . . . Phillips 
Petroleum has entered the Alberta oil industry for 
the first time; company has acquired 30,000 acres 
of land and seeks to develop new oil field in the 
province. . . . Trading in Eastern Stainless Steel 
started last week on the N.Y.S.E.; company was 
formerly known as Eastern Rolling Mill. . . . 
Twin City Rapid Transit has under consideration 
a plan for refunding the company's outstanding 
indebtedness. . . . Ryan Aeronautical has formed 
new Pacific Air Lines subsidiary to serve Hawaii; 
application for route awaits C.A.B. approval. . . . 
Quaker State Oil Refining has purchased oil pro- 
ducing properties from Forest Oil and Niagara Oil, 
located in New York and Pennsylvania. . . . Sales 
of McLellan Stores for the twelve months to July 3! 
were $38.6 million compared with $35.8 million in 
the corresponding period last year. . . . Shortage 
of repair parts, manpower and tires is forcing 
Cleveland Transit System to abandon three major 
bus lines which have been carrying over six million 
passengers annually. . . . Construction of three new 
cargo ships for American Export Lines has been 
started at the Bethlehem-Sparrows Point shipyards; 
designed especially for postwar commerce and 
costing about $3.5 million, vessels will operate 
between New York and Mediterranean ports. .. . 
National Can obtains $8 million contract for 155- 
millimeter high explosive shells. 
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Purchases of speculative issues should be made only when con- 


sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazin’. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


‘BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reason- 
ably safe as to interest and principal. 


Cleve. Union Term. Ist 442s, '77.. 95 4.74% 101 
New Orleans Gt. Northern Ist 5s, 


N. Y., Chic. & St.Louis ref. 4/2s,'78. 98 4.59 102 
Texarkana & Ft. Smith Ist 5!/os,1950. 102 5.39 107! 
FOR PROFIT 
Atlantic Coast Line gen. 4!/os, '64. 87 5.17 Not 
N. Y. Contral 2013......... 64 (7.03 110 
Northern Pac. ref. & imp. 6s, 2047. 95 6.32 110 
Southern Pacific 1969....... 736.16 100 
Texas Pacific gen. & ref. 5s, 1979. 93 5.38 105 


PREFERRED STOCKS 


FOR INCOME 
These are good grade issues and qualify as investments. 
Yield Price 
Atch., Top. & S. F.5% non-cum... 94 5.32% Not 
Philadelphia Co. $6 cum......... 103 55.83 110 
Public Service N. J. $5 cum...... 98 5.10 Not 
Radio Corp. $3.50 Ist cum....... 77.—s «4.55 100 
Reading 4% Ist (par $50) non-cum. 38 5.26 50 
Reynolds Metals 542% cum...... 95 5.79 107), 
Union Pacific R.R. 4% non-cum... 98 4.08 Not 
FOR PROFIT 


Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 


Am. Water Works & El. $6 cum... 97 6.19 110 
Columbia Pictures $2.75 cum..... 43 6.39 53 
Electric Bond & Share $6 cum..... 94 6.38 110 
Gillette Safety Razor $5 cum:conv. 85 5.88 105 
Republic Steel 6% pr. cum....... 99 6.06 110 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 


potertialities of market appreciation over the longer term. 


Issues of this type should constitute the larger portion of the stock 


commitments held by the average investor, with only secondary place accorded the “business cycle” types of shares. 


Adams-Millis........... 31 «$1.75 $0.75 b$2.01 b$1.93 
Amer. Machine & Fdry.. 16 0.80 0.60 60.52 b0.49 
37 1.80 1.50 62.62 62.93 
Borden Company ...... 31 1.50 1.20 60.87 
Chesapeake & Ohio .... 46 3.50 3.00 bi.80 
Consolidated Edison ... 24 ° 1.60 1.20 bl.12 b1.38 
Elec. Storage Battery... 44 2.00 1.00 bi.12 bl.12 
First Nat'l Stores....... 43 250 250 93.01 92.73 
Gen'l Amer. Transport.. 49 2.25 1.87'/2 bI.92 bl.6! 
Kress (S.H.) .......... 36 «1.60 1.20. 2.16 


MacAndrews & Forbes.. 30 1.65 1.20 0.74 b0.88 


STOCK Recent ——Dividend—— -———Earnings—— 

Price 1943 1944 1943 1944 
Macy (R.H.) ......... 30 $2.00 $1.50° $2.14 b$1.67 
May Department Stores. 59 3.00 2.25 3.82 h4.03 
Melville Shoe ......... 36 2.00 1.00 
Pennsylvania Railroad .. 29 2.50 1.00 62.98 62.27 
Philip Morris .......... 93 4.50 3.75 g6.10 g5.8! 
Standard Oil of Calif... 35 2.00 1.00 b1.35 
Sterling Drug ......... 65 3.00 2.25 al.37 al.58 
Underwood Elliott Fisher. 62 1.00 bl.17 61.30 
Union Pacific R.R....... 103 6.00 6.00 18.58 a3.39 
United Biscuit ......... 23 1.00 0.75 bl.08 
U.S. Tebeeso ......... 26 1.30 0.90 
29 1.60 1.20 k2.20 


BUSINESS CYCLE STOCKS 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 


to warrant their inclusion in diversified portfolios. 


STOCK Recent ——Dividend——- ——Earnings—— 

Price 1943 1944 1943 1944 
American Brake Shoe .. 44 $1.80 $1.00 b$I.31 b$1.28 
American Stores ....... 1.00 1.00 60.58 60.58 
Anaconda Copper ..... 26 2.50 1.50 62.06 b1.90 
Atchison, Topeka & S. F. 63 6.00 4.50 69.43 b7.29 
Bethlehem Steel ....... 59 6.00 4.50 63.21 63.32 
Climax Molybdenum ... 33 3.20 1.50 62.05 b1.30 
Commercial Solvents ... 16 0.60 0.30 60.46 b0.44 
Continental Can ....... 40 1.00 0.75 rl.75  r2.08 
Crown Cork & Seal... .. 36 0.75 0.50 60.65 
Firestone Tire ......... 50 2.00 1.12'/2 n5.04 n6.40 
Freeport Sulphur ...... 32 2.00 1.50 b1.88 bi.58 
Fruehauf Trailer ....... 40 1.65 1.20 b1.87 b1.64 
General Electric ....... 38 1.40 0.70 60.73 b0.72 


STOCK Recent ——-Dividend—— ——Earnings—— 

Price 1943 1944 1943 1944 
Glidden Company ..... 24 $0.90 $0.90 s$1I.88 b$0.72 
Great Northern Ry. pfd. 36 2.00 1.00 62.65 b2.48 
Homestake Mining ..... 
Kennecott Copper ..... 31 3.00 1.50 b1.99 62.06 
Libby, McNeill & Libby. 7 0.45 0.50 0.88 0.94 
Lima Locomotive ...... 38 2.00 1.50 in 
Louisville & Nash. R.R... 84 7.00 5.00 7.84 b7.40 
McCrory Stores ....... 20 1.00 0.75 62.37 b2.17 
Mid-Continent Pet. .... 24 1.40 0.40 bI.64 bI.79 


New York Air Brake.... 45 2.00 1.50 bI.72 b1.87 
Thompson Products .... 45 1.50 0.75 b4.54 b4.78 
Tide Water Asso. Oil... 15 0.85 0.60 0.80 b0.90 
Timken Roller Bearing... 50 2.00 1.50 b1.29 
Twentieth Century-Fox .. 25 2.00 1.25 5.37 al.57 
56 4.00 3.00 2.12 b2.27 


a—First quarter. b—Half year. f—Fiscal year ended July 31, 1943. g—Fiscal year ended March 31. h—Fiscal years 
ended January 31, 1944 and 1943. j—Fiscal year ended February 28. k—Fiscal year ended September 30. n—Fiscal years 
ended October 31, 1942 and 1943. r—i2 months to June 30. s—Fiscal year ended October 31, 1943. D—Deficit. 
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WASHINGTON 
NEWS LETTER 


HEN J. A. Krug headed 

WPB’s all-powerful require- 
ments committee, he listened more to 
fabric manufacturers who complained 
that their machinery had worn out 
than to dressmakers who kicked about 
shortages of fabrics or to retailers 
who wanted more dresses. He was 
pretty consistent in putting industrial 


maintenance.ahead of consumer pro- - 


duction. 

In the coming reconversion, Krug 
will probably follow the same bent. 
He is likely to make things easier 
for companies that are retooling or 
replacing old equipment. His attitude 
in the past caused some friction with 
the Office of Civilian Requirements, 
but bets are that Elliott will not 
resign. 

That. the demand for industrial 
equipment will be high is more than 
many WPB people are prepared to 
forecast. They think that in the main 
most manufacturing companies are 
pretty well equipped now and will 
think twice before making new in- 
vestments. Much depends, of course, 
on the extent to which such invest- 
ment will be deductible from income 
taxes. 


WORD GOES around Washing- 
ton that several of the large chains, 
for the past year, have been quietly 
taking leases on stores to be opened 
after the war. They have been going 
into neighborhoods which they ex- 
pect will develop or whose shop- 
keepers closed up and moved away. 
Payment of monthly rentals is a 
gamble on how long the war will 
last. Reason for it is that store loca- 


BUYS THE NEW 
HANDY RECORD BOOK 


For Investers-and Traders 


tion will be at a premium. 
Put Yourself on a 


Capital Gains wid tenees Losses Record with the 


“AUTOMATIC” 


Long-&-Short Term Indicator 
IMPORTANT FEATURES 
Cloth Bound (5’xt1%’’) Pin a 
Dollar Bill to this Ad and Mall 
HANDY RECORD BOOK CO. 
656 BROADWAY, NEW YORK 12, N. Y. 
Or at Leading Stationers 
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THE LIBERATION of Paris 
does not mean that some morning the 
brokers suddenly will be flooded with 
orders coming out of French accounts 
formerly blocked by the Treasury. 


The Treasury will go slowly in lifting 


the freeze; when it does so, at last, 
Frenchmen are likely to find that 
their dollar balances, in one way or 
another, have come under the control 


‘of the French Government. 


The Provisional Government will 
be allowed to draw from time to 
time—presumably on its funds in the 
Bank of France. The State Depart- 
ment is empowered to attest sig- 
natures on such checks so that neither 
Reserve nor member banks are likely 
to get into trouble. Such withdrawals 
will be occasional only; they will be 
made when balances, created by cur- 
rent French services to American 
Army, have run down. 

American companies reopening 
their French offices will remit to their 
Paris staffs and landlords under 
present rules. Army, working with 
the Provisional Government, is decid- 
ing who can come in. They want only 
those contributing in one way or an- 
other to the war. 


A BILL IS in the Congressional 
hopper to permit gold and silver pro- 
ducers to ship abroad, getting the 
high prices foreign markets now 
provide. Sponsors want chiefly to find 
out what everybody else thinks of 
free gold shipments. If shipments are 
allowed, New York banks will get 
back an old source of earnings. But 
farm interests would fear that ship- 
ments at high prices would raise dol- 
lar rates, hurting the export market. 
The high prices in neutral markets 
may record the scrambling of wealth- 
ier Nazis to get out. 


TECHNIQUE OF the security 
underwriters is being followed in sell- 
ing some of the Government sur- 
pluses. Just as the syndicate allocates 
among distributors, so the Treasury 
is offering tire allotments to the 
manufacturers, to take or leave. 
Allocations are based on current re- 
placement business. 


‘Department of Justice is satisfied 
so long as it is sure (a) that the 
Treasury alone is doing the allocating, 
(b) that offers are made only to in- 
dividual concerns and not to industry 
groups and (c) that the buyers will 
redistribute the surpluses. Because 
the method will be adopted more and 
more, Justice will watch closely. 

Since the Government is making . 
the sale, there is no question of viola- 
tion of the Sherman Act. Should 
dealers or others who would like to 
be on the list complain, there could 
be allegations that the Government 
is being used as a blind. If complaints 
do come up, the lists will likely be 
widened, keeping peace in the family. 


ACCORDING TO WPB sources, 
inventory positions of war contractors 
are generally favorable. Although 
balance sheets show large sums rep- 
resenting materials and goods in 
process, these are largely covered by 
the termination bill. Some of the in- 
ventory not covered because it is not 
held against war orders is owned by 
the RFC, with the manufacturers, 
more or less, in the position of ware- 
housemen. 


APPLICATIONS on file with the 
FCC suggest that a great many new 
communications services may be of- 
fered after the war. One of the most 
interesting is an application by Gen- 
eral Electric and International Busi- 
ness Machine, evidently as partners, 
to set up an experimental network 
connecting Schenectady, New York 
and Washington. 

The trouble is Western Union is 
supposed to be the only telegraphic 
common carrier. FCC probably will 
have to get more detail from the 
applicants to find out whether there 
is any conflict. 


—Jerome Shoenfeld 


ADVERTISING 
In All Its Branches 
Plans Prepared ——Conference Invited 


Albert Frank - Guenther Law 


Incorporated 


131 Cedar Street New York 6, N.Y. 
Telephone COrtlandt 7-5060 
Boston Chicago Philadelphia San Francisco 
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‘Mluminations 


Westinghouse Electric & Manufac- 
turing has announced its gunsight 
lamp that permits aircraft gunners to 
aim directly into the sun and yet fire 
with deadly accuracy—with this new 
lamp illuminating the gunsight, it is 
no longer necessary to use the dark 
filter, which tends to obscure the 
target....A portable flashing beacon, 
utilizing only one-third the power re- 
quired by the stationary type, has 
been designed by General Electric for 
identification signaling at wartime air- 
ports—the beacon is lighted with a 
gaseous discharge lamp, which origi- 
nally was developed for ultra-high- 
speed photography. . Hanovia 
Chemical & Manufacturing is intro- 
ducing its germicidal lamps into de- 
partment stores for use in the infants’ 
clothing sections—the glow of these 
ultra-violet lamps helps to destroy the 
bacteria that may come from the 
handling of merchandise by customers 
and salespeople. . . . What is called a 
“truly waterproof” flashlight has been 
patented by Colvin-Slocum Boats. 
Inc.—now styled with a special 
fastener for attachment to lifebelts, it 
is expected to find many uses in 


FEDERALLY INSURED 


INVESTMENT 
* NOW PAYING 3% 


Farm and Home Full Paid 
Investment Certificates 
offer safety . . . excellent 
yield...reasonable liquid- 
ity. Principal of invest- 
ment federally insured up 
to $5,000. Current dividend 
3%. One of the Nation’s 
largest associations .. . 
assets nearly $28,000,000. 
Inquiries invited. 


FARM ann HOME 


SAVINGS and LOAN ASSOCIATION 


| NEVADA, MO. 


By Weston Smith 


sports, acquatics and fishing in the 
postwar world. . . . Coming is the il- 
luminated checkerboard which makes 
it possible to play the game by press- 
ing buttons instead of moving the 
“men”—Lawrence Byron House- 
holder is the designer of this “labor- 
saving device” that consists of an in- 
tricate arrangement of lights and 
circuits. 
Radiovisionals 

The entrance of Bendix Aviation 
into the manufacture of home radio 
sets when the war ends will follow a 
long period of planning for improve- 
ments in chassis components, speakers 
and record-playing mechanisms—this 
new line of products under the “Ben- 
dix” brand is expected to contribute 
substantially to the postwar employ- 
ment of returning veterans and pres- 
ent war workers. . . . Radio Corpora- 
tion of America has perfected an elec- 
tronic power heater for processing 
the rayon cord used in automobile tire 
construction—this method does in a 
few minutes the job that formerly re- 
quired several hours, and the result- 
ing fabric is lighter and stronger than 
previous varieties. .. . The United 
States Secret Service already is con- 


sidering the use of television in crime - 


prevention and the apprehension of 
criminals—police cars equipped with 
portable video cameras and telecast- 
ing apparatus are among the possibili- 
ties. . . . The new fall advertising 
campaign of Farnsworth Television & 
Radio will show home entertainment 
buyers what they can expect of tele- 
vision in the postwar world—the 
series will cover news events, sports, 
opening nights and various amuse- 
ments. . . . Latest in musical instru- 
ments to be equipped with electronic 
amplifiers is the piano accordion— 
Dominick Zaccagnino has patented a 


_ special microphone system to make 


accordions louder without abnormal 
pressure. 


Plastic Parade 


Newest use for Eastman Kodak’s 
“Tenite” plastic is in molding handles 
for suitcases and other luggage—Chi- 
cago Molded Products Company is 
turning out the handles in two halves, 
which can be quickly cemented to- 
gether to form a durable and colorful 
grip for any bag. . . . Continental Can 
is preparing to develop a broad post- 
war market for its “Marcolite,” a 
laminated plastic sheeting, which is 
said to have the strength of sheet 
metal, but is resistant to moisture, 
oils, acids and alkalis—plans call for 
its use in automobile and boat build- 
ing, as well as in home construction, 
furniture and machinery. ... A new 
handbook has been prepared to de- 
scribe the uses of the rope fibre plas- 
tics of Columbian Rope Company— 
tradenamed “‘Co-Ro-Lite,” this plastic 
is said to combine both rigidity and 
elasticity in the one material. . . . The 
latest issue of the Encyclopaedia 
Britannica features a binding of plas- 
tic-coated waterproof cloth known as 
“Red Britannotex”—the finish has 
the appearance of rich tooled leather, 
and is reputed to be long wearing. . . . 
Next in plastic toys is the “Kiddi- 
Fone,” which will be featured for the 
Christmas holiday trade by Metro- 
politan Industries—this is a realistic 
miniature French telephone, equipped 
with a movable, clicking, self-return- 
ing dial. 


Publishing Patter 


The famous short-short stories 
which have appeared in Collier's 
Weekly will provide the basis for a 
series of half-hour playlettes on Du- 
Mont’s New York Television Sta- 
tion WABD—the program will be 
sponsored by the “Winthrop” brand 
of footwear of International Shoe. . . . 
Liberty Magazines, Inc., will move 
into its own home in New York 
on the first of the coming year—a 
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building has been purchased at 37 
West 57th Street which will house 
all of the editorial and advertising of- 
fices of Liberty, Silver Screen, 
Screenland and Movie Show... . 
Publishers of the Confectionery-Ice 
Cream W orld and International Con- 
fectioner have added another trade 
journal in the same _ field—called 
Candy Industry, it is styled as a fort- 
nightly in a tabloid newspaper for- 
mat. . . . American Central Manu- 
facturing will publish a monthly 
house organ for household equipment 
dealers under the title of Kitchenotes 
—purpose of the magazine is to pro- 
mote sale of kitchen cupboard installa- 
tions and other furnishings. . . . “Fun- 
Master” is the name for the newly 
organized joke service which will 
publish frequent “gag files” for those 
interested in the humorous writing— 
the editor has had thirty years ex- 
perience as a vaudeville performer, 
gag writer and radio entertainer... . 
Printers’ Ink will be the next publica- 
tion to enter the newsletter field—a 
special publication (carrying no ad- 
vertising) will be devoted to sales 
promotion and allied topics. 


(ransportation Topics 


Pullman-Standard Car Manufac- 
turing has announced its new railway 
dining car, featuring diagonal seating, 
as one of several improvements .in 
addition to air-conditioning and in- 
direct lighting, such cars will include 
vibrationless furniture, intercar tele- 
phone communication and_ built-in 
shelves of various types. . . . A host 
of improvements on truck motors is 
being predicted by White Motor— 
engines made of aluminum and mag- 
nesium, instead of iron, and equipped 
with electronic tubes, as an improve- 
ment over spark-plugs, will provide 
more power at less cost... . An im- 
proved version of its midget car will 
be introduced by Crosley Corpora- 
tion after the war—it is anticipated 
that these two-cylinder, economy ve- 
hicles will appeal strongly as light 
deliveries in the commercial field, as 
well as a competitor for the bicycle 
and motorcycle in the juvenile mar- 
ket... . The new “Chore Boy” indus- 
trial truck for moving equipment and 
supplies within plants, shipyards and 
railroad terminals has been styled by 
the Buda Company for foolproof 
operation—brakes are automatically 
applied the instant the operator leaves 
his seat, and the truck cannot run 
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when the driver is off the seat... . 
The latest model of the ‘““Kiddigig,” 
child’s gocart of Juvenile Health 
Products, is fashioned entirely of 
wood with the exception of cotter 
pins and tires—featured are the hard- 
wood wheels and the hickory springs. 
. Roller skates of the future will 
be equipped with friction brakes for 
quick stopping—Edward G. Blaes has 
designed a skate with a resilient sole 
plate that makes it possible to apply 
braking pressure with the toes. 


Christenings 


Latest in women war worker or- 
ganizations has been founded at the 
Detroit plant of Eureka Vacuum 
Cleaner—GAWS is its name, and it 
will represent the Grandmothers of 
America in War Service. . ene 
new synthetic rubber insulation, de- 
veloped by U. S. Rubber for coating 
communication, power and light cable, 
has been christened ‘“Nubun’”—this 
improved insulation is said to pave 
the way for postwar cable with better 
electrical and physical characteristics. 
. . . An innovation in insect sprays 
for vegetable gardens is the new 
“Dithane” of Rohm & Haas that kills 
both sap-sucking and leaf-eating bugs 
—the insecticide is sprayed on the 
ground around the plant and absorbed 
by the roots. .. . A new weatherproof- 
ing coating for metals, concrete, wood 
or brick has been introduced by 
Chemical Enamels Company under 
the tradename of “Chem-Coat’”—this 
is a highly refined coal tar derivative, 
but not an asphalt paint, and can be 
applied by brush or spray to provide 
an enamel-like finish. . . . “Short’nin’ 
Bread” is the brand name for a new 
line of cookies being featured by J. 
S. Ivins’ Sons—the cover design of 
the carton even carries the words and 
music of the famous ballad. . . . The 
1944 doll offering of St. Nick’s 
Workshop, Inc., for the Christmas 
toy counters will be a reasonable fac- 
similie of Santa Claus’ great grand- 
daughter—this baby doll, dressed in 
scarlet and trimmed with white fur 
buttons, will make her debut as “Miss 
Prettie Claus.” . . 
has perfected a new device for meas- 
uring the length of fibres in samples 
of cotton by ascertaining the resist- 
ance of the combings over a slit of 
light—as a curve is traced by a pen 
on a moving card, the instrument has 
been named the “Fibrograph.” 


. Fulton Sylphon’ 


* NOTE—/rom time to time in this space, 


there will appear an advertisement which we 
hope will be of interest to our fellow Amer- 
icans. This is number fifty-one of @ series. 


ScHENLEY DistiLters Corp., New 


Steamboat! 


Shades of Mark Twain, Tom Sawyer, 
and Huck Finn! Is that the “Robert 
E. Lee” comin’ round the bend? No, 
dear reader, it is twelve thousand tons 
of mixed war cargo handled by a tow 
of eight or ten barges. Such a tow, in- 
cidentally, is twenty-four times as great 
a load as the famous “Robert E. Lee” 
could have carried when she chugged 
along in her heyday, in the glamorous 
old days of river steamboats and show- 
boats. 


We stood on the docks at Lawrence- 
burg, Indiana, where one of Schenley’s 
principal distilleries is located—on the 
Ohio. The Ohio, an important inland 
waterway, is a prime factor in speeding 
the flow of essential war alcohol to the 
synthetic rubber and explosive plants. 
And other important distilleries situated 
principally in sections of Kentucky, In- 
diana, and Pennsylvania are close to the 
waterways which are making history 
again. Great fleets of modern riverboats 
are smashing bottlenecks in vital war- 
time transportation. 


There they go, these steamboats, 
downstream over the busy liquid high- 
ways, carrying, besides, coal, coke, fin- 
ished steel, grain, flower, machinery— 
from Pittsburgh, Chicago, St. Louis, 
Cincinnati, and Minneapolis. From Wis- 
consin, Michigan, Illinois, and Indiana 
come minelayers, destroyer escorts, 
patrol vessels, landing craft, hard-hitting 
PT boats. Down the Ohio and Illinois 
rivers they go into the Father of Waters 
and out to sea and action. The Ohio, 
Illinois, Monongahela, Allegheny, Kana- 
wha, and Tennessee rivers reach into 
areas rich in natural resources. Indus- 
trial centers such as Pittsburgh, Cin- 
cinnati, Chicago, Louisville, Minneap- 
olis, St. Louis, and New Orleans are 
all linked by these precious waterways 
which have taken much of the trans- 
portation load from the ever-whirring 
and overburdened wheels of our rail- 
roads and trucks. 


What a thrill to this landlubber who 


. stood and watched the river activity at 


its all-time high! We were thinking of 
VICTORY, while we hummed that be- 
loved, “ ... he jes keeps rollin’ along.” 


MARK MERIT 


of ScHENLEY DisTILLERS Corp. 


FREE—Send a postcard or letter to Schenley 
Distillers Corp., 350 Fifth Avenue, N. Y. 1, 
N. Y. and you will receive a booklet con- 
taining reprints of earlier articles on various 
subjects in this series. 
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por in Seaboard Air Line, St. 
Louis-San Francisco and a few 
other speculative rails in the first 
post-holiday session presaged the 
broad decline which developed 
Wednesday in conformity with the 
action of the stock list. American & 
Foreign Power 5s were firm, but In- 
ternational Tel. & Tel. debentures lost 
as much as 2 points. It was notable 
that the bonds of several railroads 
with outstanding debt reduction rec- 
ords (notably Atlantic Coast Line 
and Burlington) held recent gains. 


UNION PACIFIC 


Only a few other railroads enjoy 
a credit standing comparable to that 
of Union Pacific, but this company 
has done little toward reduction of 
fixed charges since the completion of 
a major refunding program in 1940. 
Cash has been accumulated in order 
to provide for the maturity, on July 
1947, of $100 non-callable land 
grant 4s. A high rate of earnings is 
being maintained, and the manage- 
ment recently declared that there is 
no intention of increasing the con- 
servative $6 dividend rate on the 
common stock. Even in the event of 
a sharp decline in earnings over the 
next two or three years, the large 
1947 maturity: will be met without 
any difficulty. 

On August 31, the company an- 


“MOP” 


General 4s—1975 
Speculative Potentialities 


Circular U pon Request 


McLAUGHLIN, BAIRD & REUSS 


Members New York Stock Exchange 


ONE WALL STREET 
Tel. HAnover 2-1355 


NEW YORK 5 
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nounced plans to refinance the first 
and refunding 4 per cent bonds of 
the Oregon-Washington Railroad & 
Navigation Company, an important 
leased line. It is proposed to sell 
Series A and Series B refunding 3 
per cent bonds in the amount of ap- 
proximately $72 million. Proceeds 
of the sale will be used in the redemp- 
tion of the outstanding 4s at 105 on 
January 1, 1945. 


MISSOURI PACIFIC PLAN 


Chairman Robert R. Young of 
Alleghany Corporation has announced 
that the holding company will not 
oppose the compromise reorganiza- 
tion plan for the Missouri Pacific as 
recently approved by the ICC. The 
Commission eliminated the proposal 
to issue warrants to holders of the 
old preferred and common stocks, 
which was included in the original 
compromise agreement. However, 
Mr. Young states that the ICC ver- 
sion includes the most important 
points for which Alleghany has 
fought and that the company will 
continue to support it. 

The debtor company recently made 
an attempt to revive the stock war- 
rant feature, but there is little likeli- 
hood that any such efforts will suc- 
ceed. Since the various bondholder 
groups are expected to support the 
modified plan, consummation without 
further substantial change is indicat- 
ed. But before reorganization is com- 
pleted (presumably sometime in 


1945), the trustees may make sub- 
stantial payments with respect to 
principal or interest in outstanding 
obligations. A motion has been filed 
in Federal Court for advice and di- 
rection as to possible retirement of 
$10.3 million St. Louis, Iron Moun- 
tain & Southern River & Gulf Divi- 
sion first 4s. If the Court approves 
payment of the principal of these 
bonds out of the estate’s cash, the 
amount of collateral trust notes to be 
issued by the new company would be 
reduced accordingly. 

In addition, the plan provides that 
cash may be distributed to bondhold- 
ers prior to consummation, _ the 
amounts to be credited against cash 
allocations or the interest and divi- 
dends accruing on the new bonds and 
preferred stock from the effective 
date. It is expected that applications 
will be made for further cash dis- 
bursements to holders of I.-G.N. first 
6s, N.O.,T.&M. bonds, and Mis- 
souri Pacific refunding 5s. Indicated 
reorganization values for all of these 
issues are above current prices; re- 


tention of holdings is advised. 


TWIN CITY REFUNDING 


The Twin City Rapid Transit 
Company has filed a refunding pro- 
gram with the Minnesota Railroad & 
Warehouse Commission. The plan 
calls for the refinancing of the com- 
pany’s outstanding $11 million mort- 
gage debt involving a $2 million five- 
year 2.16°per cent local bank loan re- 
payable $400,000 annually, a $7 mil- 
lion twenty-year trust indenture and 
the remaining $2 million to be re- 
tired from current funds. The pro- 
gram, made possible by the favorable 


BOND REDEMPTIONS 


Redemption 
Iss Amount Date 
By-Products Corp. 
Ist cons. & ref. 6s, 1955.. $ 57,000 Aug. 25, 1944 
Columbus & Southern Ohio 
Elec.—lst 3%s, 1970...... 200,000 Sep. 1, 1944 
Central Maine Power Co.— 
Ist & gen. H 3%s, 1966.. 47,500 Sep. 25, 1944 
Cincinnati Street Ry.—lst B 
60,000 Oct. 1, 1944 
Industrial Brownhoist—conv. 
Fibre Co. —Ist 4%s 
aks 66,000 Oct. 1 1944 
Larillard (P.) Co.—deb. 3s, 
Market Ry.—lst ext. 
Entire Oct. 1, 1944 


New’ York Power & Light 
Corp.—lst 3%s, 1964..... 
Panama (Republic of) ser. E 
=, secured ref. 3%s, 
108,000 Sep. 15, 1944 


4,982,000 Aug. 23, 1944 


Provincial Light, Ht. 

Power—Ist 5s, 1946....... 80,000 Sep. 1, 1944 
Southern Natural Gas — Ist 

108,000 Oct. 1, 1944 
Tide Water Associated Oil— 

Geb. 2%8, 1955 ........ Entire Aug. 21, 1944 
United States of America — 

Treas. 4s, 1944-1954...... Entire Dec. 15, 1944 
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money rates now obtaining, is expect- 
ed to be consummated by Decem- 
ber 1. 

The first lien and refunding 514s 
of 1952, Series “A” are now selling 
around 10134 and the series “B” are 
around 99. Both series are callable 
at 102, and merit retention until call. 


ERIE REFUNDING 


It is reported that Erie Railroad is 
preparing to apply to the ICC for 
permission to issue $13 million of 
new 20-year mortgage bonds. The 
proceeds would be used to redeem 
the company’s Long Dock 33% of 
1950 and the first 4s, series C of 
1957. There are outstanding approxi- 
mately $7 million of the 334s and $6 
million of the 4s. The 334s are call- 
able at 102, as a whole, on thirty 
days notice, and the 4s are callable 
either in part or as a whole at 104%. 
The Long Dock issue is currently 
selling about 4 points above its call 
price and liquidation of holdings is 
advised. The series C 4s are held by 
the Equitable Life Assurance Society 
of the U. S. 

Erie announced recently that hold- 
ers of its assumed New York & Erie 
First 4s of 1947 could receive at once, 
with full interest to maturity, the 
principal amount of their bonds. 
There is $2,482,000 outstanding of 
this issue, the oldest railroad bond in 
existence today. At maturity this 
non-callable obligation would have 
been one hundred years old. 


PORT AUTHORITY CASE 


The test case on the tax immunity 
of Port of New York Authority and 
Triborough Bridge Authority bonds 
may have been finally settled by the 
recent decision of the Circuit Court 
of Appeals. By a two-to-one vote, the 
Court ruled that these Authorities 
are “political subdivisions of a State” 
and are thus exempt under the terms 
of the Revenue Act. The decision will 
presumably be appealed, although 
some lawyers doubt that the Supreme 
Court will grant a review. When the 
cases were heard by the Tax Court, 
the Treasury raised numerous con- 
stitutional arguments, but ‘the Tax 
Court declined to consider these 
points, and they were not covered by 
the majority decision in the Circuit 
Court. 

Consequently, it appears that the 
Treasury’s efforts to use the Port 
Authority case as an approach to in- 
validation of tax immunity of State 
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This announcement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these Bonds for sale or as a solicitation of an offer to 
buy any of such Bonds. The offering is made only by the Prospectus. 


NEW ISSUE 


$65,000,000 
Armour and Company 


First Mortgage Twenty-Year 34% Sinking Fund Bonds, Series E - 


To be dated September 1, 1944 


To be due September 1, 1964 


Offering price 102%% and accrued interest, 
to yield about 3.10% to maturity 


Copies of the Prospectus dated September 6, 1944, describing these 
Bonds and giving information regarding the Company may be obtained 
in any State from only such dealers participating in this issue as may 
legally offer these Bonds under the securities laws of such State. 


Kuhn, Loeb & Co. 


The First Boston Corporation Harriman Ripley & Co. 


Incorporated 


Blyth & Co., Inc. 
Lee Higginson Corporation 
A. G. Becker & Co. 


Incorporated 


Kidder, Peabody & Co. 


Smith, Barney & Co. 
Goldman, Sachs & Co. 
Lehman Brothers 
Glore, Forgan & Co. 


Ladenburg, Thalmann & Co. Lazard Freres & Co. 


Stone & WebsterandBlodget UnionSecuritiesCorporation White, Weld& Co. 


Incorporated 
September 7, 1944, 


and municipal bonds has failed. The 
decision was interpreted by Frank 
Ferguson, chairman of the Port Au- 
thority, as portending the end of Fed- 
eral efforts “to interfere with the fis- 
cal affairs of the States and the 
cities.” 

Shortly before the Court’s deci- 
sion, a banking syndicate had bought 
$17.6 million long term 2 per cent 
bonds of the Port of New York Au- 
thority. They were reoffered at 9714, 
and the syndicate still had about $10 
million of the bonds when the ruling 
was announced. Since tax immunity 
is a very important factor in the de- 
mand for issues of this type, the 
bankers would have suffered a seri- 
ous loss if the decision had been un- 
favorable. In view of the Court’s 
findings, the demand for Ports showed 
decided improvement, and the price 
of the new 2s was marked up to 98%. 


WHEN-ISSUED DEALS CANCELLED 


The National Association of Se- 
curities Dealers has announced that 
all “when, as and if issued” contracts 
in new securities proposed to be is- 
sued by the reorganized Chicago, 


> CROWN CoRK & SEAL 
(CoMPANY, INC. 


COMMON DIVIDEND 


The Board of Directors has this day declared a 
Dividend of twenty-five cents ($.25) per share on 
the Common Stock of Crown Cork & Seal Com- 
pany, Inc., payable on Oct. 17, 1944, to the stock- 
holders of record at the close of business Sept. 22, 
1944, 

The transfer books will not be closed. 


J. J. NAGLE, Secretary. 


Sept. 7, 1944. 


Your Dividend Notice in 


FINANCIAL WORLD 


Calls Attention of Investors to 
the Progress of Your Company 


Milwaukee, St. Paul & Pacific which 
were entered into prior to the ap- 
proval of the revised plan on June 
30, 1944, are cancelled unless based 
upon that plan. Delivery of securities 
under contracts based upon any prior 
plan cannot be completed, and any 
securities to be issued under the plan 
approved by the Federal Court on 
June 30 will not be a good delivery 
in settlement of such contracts: 
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Pig 


UTMOST 
SAFETY 


For institutions, corporations 
and large and small invest- 
ors, this time-te-‘ed, federally 
chartered savin,,s institution 
offers utmost safety. Large 
reserves, prime security, able 
management and federal in- 
surance to $5,000 protect in- 
vestments. Current return is 
3% per annum. Write for full 
details. 


STANDARD. 
735 South Olive Street 


Los Angeles * MI-2331 


Alert 


readers depend on THE 

- BOSTON GLOBE, Bos- 
ton’s only all-day news- 
paper, for complete news 
reports —thus you reach 
a well-informed audience 
for your investment ad- 
vertising. 


Globe 


MORNING ® EVENING © SUNDAY 


THE MYSTERIOUS WORLD 
WITHIN YOU 
Those strange feelings of intuition and premo- 
nition are the urges of your inner self. Within 
you there is a world of unlimited power. Learn 
to use it and you can do the right thing at the 


right time and realize a life of happiness and 
abundance. Send for new, FREE, SEALED 
BOOK that tells how you may receive these 
teachings. Address: Scribe Q.L.D. 


THE ROSICRUCIANS 
SAN JOSE, CALIFORNIA 


BUSINESS OPPORTUNITY 


NEAR Pacific Coast. I have 4,000,000 yards 
75c pay dirt for royalty lease. Will require 
concentrating and cyanide process and cost 
around $30,000 to equip. Owner, 56 Broadway, 
Los Angeles, Calif. 


All advertisements intended for this classi- 
fied department must be in the FINAN- 
CIAL WORLD office not later than 
Wednesday morning, 7 days in advance 
of publication. 
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Concluded from page 6 


tween August 15 and the time of ap- 
proval of the plan would be compen- 


‘| sated for by a change in the cash pay- 


ment. However, the adjustment 
would not exceed 3 per cent of the 
$510 “basic value” of the stocks to be 
distributed to holders of each $1,000 
face value of obligations. 

Consummation of this part of the 
plan would leave Louisville Gas & 
Electric and Wisconsin Public Serv- 
ice as the principal remaining assets 
other than Philadelphia Company. 
The latter company would be re- 
tained as the “single integrated sys- 
tem” up to the time of liquidation of 
the revamped holding company, sub- 
ject to later decision by the SEC on 
the status of the gas, traction and mis- 
cellaneous properties. Duquesne 
Light Company, supplying electric 
service in Pittsburgh, accounts for 
close to three-quarters of Philadel- 
phia Company’s net income. If the 
SEC decides that the other proper- 
ties are not retainable under the Act, 
a satisfactory basis of disposal could 
doubtless be found. 


SUFFICIENT SUM 


The company believes that the in- 
terests in the Wisconsin and Louis- 
ville companies could be sold at prices 
which would realize a sum sufficient 
to retire substantially all of the new 
debentures. Standard’s new common 
stock would be distributed on the 
basis of 10% shares for each share of 
$7 prior preference stock, 9 shares 
for each share of $6 prior preference, 
and one-third of a share for each 
share of $4 preferred. 

If the plan should be consummated 
in substantially this form, and the 
new debentures retired through the 
sale of the Wisconsin, Louisville and 
miscellaneous properties, Standard’s 
capitalization would consist of 4,967,- 
000 shares of no par common stock. 
The parent company’s equity in Phil- 
adelphia Company’s 1943 earnings 
was more than $5 million. Consoli- 
dated earnings of the Philadelphia 
Company group have shown a sub- 
stantial increase since 1941, and the 
gains may not be fully maintained in 


‘pears that the new Standard Gas & 


the postwar period. However, it ap- 


Electric common stock would have 
an earning power of about $1 a share 
in years of high business activity. 

Capitalized on a 10 per cent basis, 
this would indicate prices of better 
than 100 for the $7 preferred and 
around 90 for the $6 preferred. These 
figures might ultimately be attained, 
but not until recapitalization pros- 
pects become more definite, and the 
prevailing tendency for holding com- 
pany stocks to sell at a discount is re- 
versed. Under existing conditions, 
a price-earnings ratio of 7-to-1 or 8- 
to-1 would be more likely. 

Even these ratios indicate moder- 
ate speculative possibilities in the 
Standard Gas prior preferreds, but 
the plan may not be consummated for 
a year or more, and SEC approval 
is not assured. The position of the 
$4 preferred is obviously much more 
speculative, in view of the Commis- 
sion’s reservations with respect to 
this stock. 

Current earnings of Standard are 
making a good showing. Consolidat- 
ed net income for the six months 
ended June 30, 1944, amounted to 
better than $3.9 million, an increase 
of $269,559 over the corresponding 
period of last year. 


Concluded from page 14 


more efficiently and at the same time 
do as much business, if instead of one 
store it has thirty or forty small 
stores strategically located in sub- 
urban towns. 

Chain stores, he predicts, will con- 
tinue to grow, with manufacturers 
looking more and more to mass dis- | 
tributors to move their products. 

No shortage of goods is expected 
in the post-war period. Lew Hahn, 
general manager of the National Re- 
tail Dry Goods Association, reports 
that plant capacity after the war will 
be sufficient to turn out 50 per cent 
more. consumer goods than were 
made prior to the war. He believes 
that the tendency will be to utilize 
plants to near capacity levels and that 
as a result retailers will have a 
larger quantity of goods to sell than 
ever before in history. 
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PRICE CONTROL 


Concluded from page 4 


been challenged by Paul G. Hoffman, 
president of Studebaker, and there are 
doubtless numerous others (notably 
Henry Ford) who will take a similar 
stand. Practically everyone stresses 
that the “cooperation” of labor will 
be needed if prices are to be held 
down, but this does not imply drastic 
wage slashing. Mr. Ford built his re- 
putation on his long established prin- 
ciples of a low priced product, large 
volume, and relatively high wages, 
and it would be surprising if he failed 
to adhere to these policies. 


CAPACITY LARGE 


The best safeguard against a run- 
away postwar inflation is the enor- 
mous productive capacity of Ameri- 
can industry. In terms of ability to 
manufacture civilian goods, capacity 
has been temporarily reduced. But 
with the substitution of a moderate 
amount of general purpose machinery 
for the specialized types used in some 
phases of armament manufacture, the 
overall capacity can be greatly in- 
creased over prewar levels. 

Profit controls would tend to limit 
rather than increase the supply of 
goods flowing into consumers’ hands. 
The best way to attack the problem 
is to encourage the prompt resump- 
tion of large volume production as 
soon as military necessities will per- 
mit. Expeditious financial settlements 
on terminated war contracts, quick 
removal of government property from 
contractors’ plants, changes in tax 
laws to encourage the employment of 
venture capital, and generally con- 
structive relations between Govern- 
ment and business are needed. If these 
objectives are attained, we should be 
able to steer between the Scylla of un- 
employment and deflation and the 
Charybdis of inflation arising from an 
unbalanced supply-demand situation. 

Some industries which will ex- 
perience a sharp decline in demand 
after the war will need larger profit 
margins if their financial soundness is 
to be preserved. In general, once the 
wheels of civilian industry begin to 
hum, competition may be depended 
upon to curb any tendencies toward 
unjustified price increases. 
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How Tomorrow’s WEATHER 
CONCERNS YOU... 
as an Investor 


Mark Twain said, “Everybody talks about the 
weather, but nobody does anything about it” . . . 
air conditioning has done something about it. 


Result: a great new industry. 
Our latest study AIR CONDITIONING, available 


on request, affords a picture of the general back- 
ground of the air conditioning industry and gives 
pertinent information on the leading companies. 

Because the air conditioning field represents one 
of our most promising postwar industries, it should 
prove of unusual interest to the investor with an 


. eye on the future. 


J. S$ BACHE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE AND OTHER 
LEADING STOCK AND COMMODITY EXCHANGES 


36 Wall Street, New York 5, N. Y. 


Uptown Office 
Chrysler Bidg. 


Other Branch Offices 
in principal cities 


DON’T LET UP—BUY MORE WAR BONDS | 


LOEW’S INCORPORATED 


“THEATRES EVERYWHERE". 
September 7, 1944 
THE Board of Directors on September 
6th, 1944 declared a dividend at the 
rate of 50c per share on the outstanding 
Common Stock of this Company, payable 
on the 30th day of September, 1944 to 
stockholders of record at the close of busi- 
ness on the 19th day of September, 1944. 
Checks will be mailed 
DAVID BERNSTEIN, 
Vice President & Treasurer 


BLAW-KNOX COMPANY 
BLAWNOX, PA. 
Dividend Notice 


At its board meeting held on Tuesday, August 29, 
1944, Blaw-Knox Company declared a dividend of 15 
cents a share on its outstanding no-par capital stock, 
payable on October 10, 1944 to stockholders of record at 
the close of business September 11, 1944. 


FREDERICK BAKER, Treasurer 


UNITED CARBON COMPANY 


DIVIDEND NOTICE 


A dividend of 75 cents per share has been 
declared on the Common Stock of said Company 
payable October 1, 1944 to stockholders of record 
at noon on September 16, 1944. 

C. H. McHENRY, Secretary. 


AMERICAN SNUFF 

Memphis, Tenn., Sept. 6, 1944. 
Dividends of $1.50 per share on the Preferred 
and 60 cents per share on the Common Stock 
of American Snuff Company were today declared 
payable October 2, 1944, to stockholders of record 
at the close of business September 14, 1944, 
Checks will be aes. 
W. M. BUSTEED, Treasurer. 


INVISIBLE 
NGES 


Soss Manufacturing Company 


At a meeting of the Board of Directors 
held this day, a dividend of twenty cents 
(20c) per share was declared on the capital 
stock of this company, payable on : 
tember 25, 1944 to stockholders of record 
at the close of business September 15, 
1944, 


CHARLES J. SOSS, 
President. 


LION OIL, 


Dorado, Arkansas 


A quarterly dividend of 
25¢ per share has been de- #@ 
clared on the Capital Stock 
of this Company, payable October 16, 1944, 
to stockholders of record September 30, 1944. 
The stock transfer books will remain open. 

E. W. ATKINSON, Treasurer 

September 5, 1944 


United States 
Plywood 


Corporation 


For the quarter ended July 31, 1944, a cash 
dividend of 30c per share on the outstandin gy f- 
mon stock of corporation has been jared 


New York, N. Y., September 6, 1944. 
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REFINING COMPANY 
aon 
at the close of business October 10, 1944. aus 
SIMON OTTINGER, ae 
Secretary. 
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Statistical Highlights of N. Y. Curb Preferreds 


or otherwise ° ng ia A Per Share Earnings——_—s_— Dividends Paid and Declared Call ———1943———_ 
Class, Back Dividends Shares 1939 1941 1942 1943 Dates 1939 1940 1941 1942 1943 Price High Low 
Aero Supply $1.50 cum. conv. (Par $1)..... 14,293 $10.11 $40.48 $58.85 $32.72 $30.23 Jan. 1 1 
Air Investors Inc. $2 non cum. conv. (Par $10) 10.521 D0.95  D0.50 0.67 0.31 2.92 Dec. 22 om 
Alabama Power $7 cum. (n.p.).............. 159,575 11.12 8.22 9.63 11.64 12.59 Q Jan. 2 7 7 7 7 7 15 114% 102 
—— ph A a Serr i 11.12 8.22 9.63 11.64 12.59 Q Jan. 2 6 6 6 6 6 105 105% 91% 
heny 
Allied 1 Int’ ,340 62.71 111.50 178.64 171.54 136.39 Q Mar. 1 7 7 7 7 7 110 110 110 
24,179 D0.03 D0.29 D0.47 D0.86 
Allied Products $1.75 cum. ‘‘A’’ (Par $25).. 3.36 7.87 10.68 18.27 8.79 1 19 
Aluminum Oo. of Amer. 6% cum.......... ees 1,192,331 29.25 39.02 34.29 27.98 35.98 Q Jan. 1 8% 6 6 6 6 110 115% 106% 
Gdemaa TAR: BE GOR. wcccvccsesscesebesis 72,449 200.01 157.76 202.72 188.97 169.07 Q Mar. 1 6 6 6 6 6 107% 109 100 
ae ag & Lt. $3 cum. (Par $25) 
J 3.28 4.01 4.25 3.25 4.12 2% 2% 2 68%c 68%c 
Amer. Gas & Elec. 4%% 355,623 . 37.56 42.55 39.05 32.67 32.85 Q Jan. 1 
Amer. General $2.50 cum. conv. (Par $1).... 21,115 2.86 3.59 4.27 2.83 3.08 Mar. 1 
Amer. General $2 cum. conv. (Par $1)........ 137,385 2.86 3.59 4.27 2.83 3.08 Mar, 1 38 3 
6% cum. “(Par $25).. Q Feb. 1 1% 1% 1% 1% 1% Not. 26% 
6.1 5. Omitted 7 1 Nil Ni 
Amer. Superpower $6 cum. (n.p.) (B.D. $70%) 235,207 D1.08 D1.26 0.05 D0.14 Omitted Na Na Nil Nil Nil 
Amer. Thread 5% cum. (Par $5)...........++ 978,095 Not Availab] a&3. 2 y% % % % Not 4 3% 
Appalachian Elec. Power 4%% cum.......... 300,000 11.86 16.70 21.30 16.42 14.92 Feb. 1 
cakes 2,187,577 1.13 0.74 1.35 1.45 1.29 Nov. 5 
Arkansas Power & $7 cum. (n.p.)...... 96,13 8.90 8.12 14.16 8.69 7.89 Q 1 15% gee oe 10 100” 
Atlanta. Birming. R.R. 5% gtd........... 51,803 D1.98 D4.16 4.27 6.14 10.69 Ja. & Jy. 1 5 5 5 5 5 103 80 69% 
Avery (B. F.) & Sons 6% cum. (Par $25)... 34,750 £0.14 5.16 £5.28 f6.52 £3.16 QdJan. 1 1% 1% 1% 1% 1% 262 16% 
Baldwin Locomotive Wks. 7% cum. (Par $30) 77,633 8.33 25.04 51.21 58.18 65.35 M.&8S.1 2.10 % 5 
Beaunit Mills $1.50 cum. conv. (Par $20). 15,585 11.79 c9.58 €38.59 Q Mar. 1 1% 3 1? 
Benson & Hedges $2 cum. conv. ~ BSc iveleos 17,980 7.57 8.81 8.77 5.56 4.68 Q Feb. 1 3 6 4g 2 2 35 42 35 
Blue Ridge Corp. $3 conv. (n.p.).........+++ 333,200 3.60 3.97 5.36 4.72 4.39 Q Mar. 1 3 3 3 3 3 55 50 37% 
Bohack (H. C.) 7% cum. Ist (B.D. Aug. 1, 

1944—$62) ....... Sd eoncosoccesososoces oe 30,000 al.73 aD2.37 812.45 a21.13  a15.64 Nov. 30 Nil Nil Nil 2 4 115 82% 46 
Bowman-Biltmore 7% ist cum. (B.D. $108%) 66,024 D2.36 D3.52 D4.34 0.35 2.18 Omitted Nil Nil Nil Nil Nil 105 9 2% 
Bowman-Biltmore Hotels $5 2nd pS (n.p.).. = tes D4.55 D5.11 D5.51 0D3.23 D2.34 Omitted Nil Nil Nil Nil Nil Not 2 % 
Brillo Mfg. $2 cum. “A” (m.p.).........+- 4,576 Le 12.45 20.77 16.1 14.7 Q Jan. 1 2 2 2 2 2 30 33 * 830% 
British Amer. Tob. 4 5% Per £1 units) £4, 500.00 0 1-3s . £1-1s 18s-2d 13s-2d 14s-10d M.&S. 30 5% 5% 5% 5% 59% Not 18 12% 
Brown Co. $6 cum. 144,483 94 k6.69 k19.53 k14.58 k7.80 Omitted Nil Nil Nil Nil Nil 10242 
Brown Fence & Wire $2 08. 364 1.64 1.20 1.86 £3.08 0.30 Mar. 5 2 374%. 15 11% 
Buff. Niag. & East. Pr. $5 cum. Ist (n.p.) , 

500005 5500 350,000 19.91 22.70 20.71 14.56 15.47 Aug. 1 5 5 5 3% Nil 105 99% 82 
Pr. $1.60 cum. (Par $25) 

cs 096,725 2.49 2.96 2.62 1.60 1.75 Q Jan. 1 1.60 1.60 1.60 .20 Nil 26 17% 10% 
Cable & Wireless Ltd. 5%% cum. (Par £16, 168. 591 7.27% 7.25% 17.29% .... May 15 5%%  5%% 54% ... 3% 3% 
Canada Cement Ltd. 6%% cum. (B.D. $37.25) 869 k7.35 6.63 k4.72 QMar.20 5 5 6% 5 110 107 92 
Canadian Canners Ltd. 60c non cum. cv. (n.p.) 910 =b1.00 1.00 b1.00 Q Jan. 60c % 80c 80c 20 14 10% 
Can. Car & Fadry. $2.10 cum. (Par $25)...... 278,000 iD1.78 11.60 12.51 13.42 12.99 QJam. 10 ... see 1.05 20% 
Canadian Industries Ltd. 7% cum............ 46,500 134.02 116.05 115.77 99.16 95.59 Q Jan. 15 7 7 7 7 7 Not 150 140 
Carolina Power & Light $7 cum. (n.p.)....... 93,553 11.66 20.96 14.71 12.42 14.37 Q Jan. 1 7 7 7 7 7 110 116 106% 
Carolina Power & Light $6 cum. (n.p.)....... 79,955 11.66 20.96 14.71 12.42 14.37 Q Jan. 1 6 6 6 6 6 110 112 102 
Central Maine Power 7% cum................ 111,231 10.36 10.24 9.7 16.55 15.71 Q Jan, 1 7 7 7 7 7 120 116 114% 
Contral IN. YW. Power S9% CUM... ...cc.ccscccese 251,584 11.51 9.91 15.28 10.52 9.75 Q Feb. 1 5 5 5 5 5 105 99 84% 
Central Pwr. & Lt. 7% cum..... boosvsddsvens 92,690 11.47 12.14 10.47 16.52 15.95 Q Feb. 1 7 9% 11.66% 14.88% 10.92% 120 112 102 
Childs Co. $7 cum. (B.D. $84)..............-- 37,316 D7.31 D21.68 D3.20 2.24 18.36 Omitted Nil Nil Nil Nil Nil Not 26% 9 
Cities Service $6 cum. (n.p.) (B.D. $66.50).. 561,450 10.12 17,62 25.41 28.70 31,27 Aug. Nil Nil Nil 3 Nil 112 98% 51% 
Cities Serv. 60c cum. “B’’ (n.p.) (B.D. $6.95) 86,000 9. 4.71 41.1 48.46 53.89 Omitted Nil Nil Nil Nil Nil 10.60 11% 4% 
“BB” (B. D. 
17,700 92.31 247.08 411.72 484.60 538.91 is Nil Nu 108 96 
Gun Tight com. tan. 70,852 35.93 33.19. 23.73 33.17 35.23 QMar.27 12 380 15% 6 6 105 73 
Columbia Gas & Elec. 5% CUM..........++++: 121/668 51.23 57.45 87.73 40.93 41.51 Feb. 5 5 5 5 5 100 = 60 24 
198,997 2.60 2.57 2.22 1.93 2.18 Q Jan. 1 8 3 3 3 3 65 32% 26% 
Gas Lt, & Pwr. (Bait) 229/921 30.53 2143 2296 21.17 21.75 QJan. 1 2% 4% 4% 4% 4% 121 111 
Consolidated Gas (Balt.) 4% 68,928 30.53 21.43 22.96 21.17 2175 QJan. 1... 1 4 -4 107 110% 108% 
Cons. Retail Stores 8% cum..........-.s.++: 9,788 23.67 29.72 45.43 43.71 61.43 QJan. 1 8 8 8 8 8 115 = 112 107 
Cont’l Gas & Elec. 7% cum. pr.............. 188.579 21.58 21.88 1829 21.72 17.33 QJan. 1 7 7 7 7 7 110 103 76 
rroon war B.D. 
42,671 12.22 12.04 13.18 10.57 10.17 Oct. 1 6% 6 7 7 1% 105 90% 79 
50 B.D. 
Crown Drug 7% cum. conv, (Par $25)...... - 24,328 12.94 15.77 16.05 15.04 i4.83 Q Feb, 15 1% 1% 1% 1% 1 25 25% 19 
10 B. 
25,035 D0.17 0.02 0.26 0.01 0.04 Nil Nil Nil Nil Nl U5 15% 6 
bber $2 cum. ‘‘A’’ (Par $35)...... 46,318 j16.92 j11.20 j15.34 j11.25 j13.40 Q Feb. 1 2 2 2 2 2 35 35 24% 
Dennison Mfg. 8% cum. deb...........-...++++ 30,320 8.92 19.69 24.77 20.77 46 Q Feb. 1 8 8 8 8 8 160 111 110 
Dennison Mfg. $6 pr. cum. (Par 50) eshoened 17,360 1.41 18.84 29.2: 22.15 26.78 Q Feb. 1 cee 3 9 6 6 100 72 50 
Derby Oil & Ref. $4 cum. conv. ‘“‘A’’ (n.p.) 

18,849 D1.13 5.62 20.86 15.43 25.61 May 15 1 4 5 8 1 79% 62% 
Detroit Gasket & a 6% (Par a 37,044 9.41 1.00 10.71 14.02 Q Mar. 1.20 1.20 1.20 1.20 1.20 19% 18 
DeVilbiss 7% cum. (Par $10)................ 50,000 9.82 Not Available 8.85 3.03 Q Jan. 15 70c 70c 70¢ 70c 70c Vo 10 10% 
Dominion Tar Chemical Ltd. 50,350 12.20 11.36 12.4 13.32. 13.36 Feb. 1 5% 5% 5% 5% 5% 89 85 
Eastern Gas & Fuel Asso. 4%% pr. cum...... 246,373 5.70 13.25 14.13 12.86 12.66 Q Jan. 1 4% 55% 4% 4% 4% 105 59 42 
East. Gas & Fuel Asso. 6% cum. tB. D. "$28. 50) 374,138 0.79 5.76 6.34 5.51 5.38 J Nil Nil 2% 3 110 38% 19% 


Dividend arrears to December 31, 1943. Fiscal years: 


June 30; i—12 months ended September 30; j—12 months ended October 31 


n.-¢.—Non- cumulative; n.p.—No par; conv., 


a—12 


months ended January 31; b—12 months ended February 28; c—12 months ended March 31; f—12 months ended 
; k—12 months ended November 29; n—12 months to April 30; B.D.—Back dividends; D—Deficit; 
cv.—Convertible; cum. —Cumulative. 
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FINANCE COMPANIES 


Concluded from page 9 


year reached $1.51 per share of com- 
mon stock, vs. $1.64 for the corre- 
sponding 1943 period, and $3.17 for 
the 1943 calendar year. Its dividend 
policies have been somewhat more 
conservative than those of C.I.T., and 
while the common stock’s $3.00 annual 
dividend rate appeared safe it was re- 
duced with the June payment from 
$3.00 to $2.00 per annum, or 50 cents 
quarterly. Selling around 40 it yields 
5.0 per cent. Its present price is lit- 
tle more than half the 1936 high of 
77%. 

Taking into consideration the 
peacetime possibilities of the finance 
companies and the rate at which we 
are approaching the resumption of 
virtually unrestricted production of 
consumers goods, the capital stock of 
Commercial’ Investment Corporation 
and the common shares of Commer- 
cial Credit Corporation, may well be 
retained in, or considered as addi- 
tions to, the average businessman’s 
portfolio. 


EARNINGS REPORTS 


EARNED PER SHARE 
ON COMMON STOCK: 


1944 1943 

12 Months to July 31 
.45 $1.63 

9 Months to July 31 
0.48 0.19 


Canadian Breweries ...........-+.. 
Dresser 5.20 6.79 
Gar Wood 0.92 0.66 
6 Months to July 3! 
p3.15 p4.13 
3 Months to July 31 
Crown Zelletbach 0.46 0.52 
26 Weeks to July 29 


26 Weeks to July | 
Radio-Keith-Orpheum 0.78 0.99 


12 Months to June 30 


*5.02 


9 Months to June 30 
1.11 0.83 


Reynolds 

6 Months to June 30 
Amer. Hawaiian S/S ............. 1.40 1.70 
Amer, Potash & Chemical......... 1.41 1.27 
Bunker Hill & Sullivan........... 0.47 0.50 
Consolidated Copper Mines........ 0.09 0.08 
Diamond 0.81 0.80 
Interchemical Corp. 1.12 1.10 
International Mining ............. DO.23 D0.13 
Myers (F. E.) 2.57 1.92 
Natl. Rubber Machinery.......... 0.77 2.66 
North Central Texas Oil.......... 0.35 0.23 
Southland Royalty ................ 0.31 0.33 
Texas Gulf Producing............ 0.18 0.23 
rmoi 0.47 0.57 
12 Months to D ber 

nths to Decem 
Newport News Shipbuilding....... 5.78 5.33 
Wright Aeronautical ............. ° 6.00 14.84 


* Combined class A & B_ stock. 
D Preferred stock. D Deficit. 


ex REAL ESTATE ~ 


CONNECTICUT 


NEW JERSEY 


WESTPORT—White-washed brick, 8 rooms, 
3% baths, 4%4 acres, secluded, yet only 1%4 miles 
to station. Asking $37,500. Cost $60,000. Owner 


moving south, 
SALLY HUNTER 


Est. 19 years. Real Estate. Tel. 2-3230 


STAMFORD suburban property, % acre; 2 
miles to center; one tax; fine roads; secluded 
location; improved, water, gas, electricity; un- 
finished 5-room bungalow, large, extra founda- 
tion; fine orchard, grape arbors; excellent land- 
scaping; bareain, $6,500 cash. Walter E. Shols, 
Springdale, Conn. 


FLQRIDA 


FOR SALE, fine country home, 86-acre farm, 
bordering large pond; early American brick 
house, 13 rooms, including 2 baths; all modern 
improvements, lawns, old shade; large brick barn 
for cows and horses; houses; equipment for 800 
layers; 1,500 meat chickens; other farm _build- 
ings, machinery, mules; all in excellent condition ; 
will sell with or without stock and equipment. 
Address Mrs. W. S. 


FARM for sale, 158 acres, 7-room house, all 
conv. recently remodeled, tenant house, 6 rooms, 
3-car garage, new, electric light in both houses 
and barn. Barn has 34 stanchions, water buckets, 
milk cooler. 2 orchards, all kinds of fruit, 4 
springs, 2 brooks, good fences; price $20,000. 
T. D. Edsall, Realtor, Hamburg, N. J. 


Goldy, Vincentown, N. J. 


FOR SALE 
FINE INCOME PROPERTY 


St. Petersburg’s Newest and Finest—40 Unit- 


Apartment Hotel—Steam-heated—fire-proof—fully 
and beautifully furnished—equipped for air-con- 
ditioning—swimming pool—Spanish architecture— 
almost three acres of grounds—all landscaped— 
on main artery—three minutes to heart of city— 
refined atmosphere. Owner retiring. 

Principals only 

For photos, appraisal and income apply 
R. P. ELLIS 


130 W. 42nd St. BR. 9-4940 


MAINE 


A SPORTSMAN’S PARADISE 
One of Maine’s most beautiful spots on famous 
Great Moose Lake for sale. Two miles shore 
frontage, 200 acres in property, 45 acres in A-1 
tillage; excellent set farm bldgs., modern im- 
provements throughout. $15,000 cash. 

Walter Tripp. Harmony, Maine 


MASSACHUSETTS 


CAPE COD 
SHORE COTTAGE—OVERLOOKING ON- 
SET BAY and CAPE COD CANAL—8 rooms, 
fully equipped. Sun Porch, Gas, Electric, Re- 
frigerator, Oil Burner, Steam Heat, 100% In- 
sulated. Ideal Summer or Winter Home. Should 
be seen to be appreciated. 
PRICE $17,000. 
MRS. F. C. PHILLIPS 
4th Ave. Point Independence, Wareham, Mass. 


MASS. California-type bungalow, 25 miles from 
both Boston and Providence, 7 rooms, tile bath, 
fireplace, automatic stoker; poultry houses; 10 
acres, apple orchard, landscaped grounds. $15,000. 
Write Lt, Com. William B. Corning, West Med- 
way, Mass. Tel. Medway 81-4. 


CAPE COD—Exclusive North Shore. 200 yr. 
old house—11 acres—water frontage. Retains old 
charm but completely modern. Owners now 


living in Florida. Cost $84,000. Will sell for 
$30,000. Write M. C. Fay, Barnstable, Mass. 
Box 354. 

BERKSHIRE RETREAT — Sweeping view, 
new 4-rm. mountain cottage, 5 acres—$1,500! 
Others to $150,000. Write for list. Donald 


Ehrgood, Realtor, Westfield, Mass. 


MONTANA 


NEW YORK 


96 Ac, Hudson Valley farm, 10 room house. 
Usual outbuildings. Good condition. $3,500. 


6 Ac. modern 7 room stucco house, garage 
attached, barn and brook. $3,500. 


170 Ac. 10 room house with fire place and 
dutch oven. Complete outbuildings. $8,500. 


108 Ac. 11 room modernized Revolutionary house, 
good outbuildings. $10,000. 


157 Ac. new $6,500 house, good barns, land in 
oe and all workable with tractor. 
13, 


J. Robert Sarle, Schuylerville, N. Y. 


TARRYTOWN—FOR SALE 
Distinctive and artistic modern home on the 
Hudson, 2 blocks from N. Y. Central R. R. 
Station. 27 miles from 42nd St. 9 rooms, 3 
baths, 2-car garage. Spacious living room with 
large fireplace, sun-room with colored flagstone 
floor. Large corner plot beautifully landscaped. 
Excellent commuting. Price $18,500. Seen only 
by appointment. 

DeWitt, Smith & DeWitt, 17 E. 45th St., 
N. Y. City. Telephone MUrray Hill 2-8225. 


200 ACRES on macadam road, 5 miles west of 
Norwich; land in good cultivated state, 20 acres 
of reforestation, $1,000 worth of Christmas trees 
ready to cut this year; good buildings, large 
basement barn, old Colonial-type house. $5,000. 
Kate Woodruff, Oxford, N. Y. 


NORTH CAROLINA 


$185,000 
English Gothic Castle-type stone home on moun- 
taintop in North Carolina, 6 bedrooms, 4 tiled 
baths, entrance court, living room 30 x 60 ft., 
music room, library 40 x 50 ft., dining room 
24 x 36 ft., tiled kitchen 24 x 37 ft., butler’s and 
storage pantries; also sitting room; 4-car stone 
garage and caretaker’s shop, 2-story stone barn 
for saddle horses; steam vapor heat, immense 
fireplace; oak paneling and ceiling beams; tall 
leaded windows. Brochure on request. 
H. M. SANDROCK 
Round Bay, Md. Call Severna Pk. 191 


VIRGINIA 


MAGNIFICENT MONTANA RANCH 


Beautiful, chalet type home, of rustic design, 
completely modern, in a_ splendid landscaped 
setting, with shrubbery and lawns. Artificial 
lake, stocked with trout. Big game hunting, 
right on part of the ranch, Numerous trout 
streams. Skiing slopes. Year around accessibil- 
ity to the leading cities of the State, and close 
to both Glacier and Yellowstone National Parks. 
27,000 acres of carefully selected ranch lands, 
and handled as a cattle ranch. Supervisor’s 
home, and adequate ranch buildings, about half 
a mile from chalet. Same ownership for thirty 
years. One of the finest ranches in the West, .in 
the heart of the Rocky Mountains, and with 
gracious living conditions. No brokers, no trad- 
ers, no triflers. For full particulars and price, 
address Lock Box 1199, Great Falls, Montana. 


NEW HAMPSHIRE 


LAKE SUNAPEE Farms, Summer Homes, 
Vacation places; business opportunities for sale. 
Send for free 1944 illustrated catalog. 

Richard A. Crossley, Agent 
New London New Hampshire 


I HAVE lived on an old plantation in Piedmont, 
Va. for 33 years. It combines historical interest, 
beautiful views, attractive buildings and fertile 
soil, I love it. But old age makes it seem wise 
to sell. The price is $37,500. I have written 
the story of the old place. If you are inter-sted 
write for a copy. H. M. H., 1 Rugby Place, 
Charlottesville, Va. 


MANNSFIELD HALL 


Colonial Mansion Built 1805—On the Rappahan- 
nock River. 189 Acres. Lake and Swimming Pool. 
Send for illustrated booklet. 


For Sale by 
ALLISON & YOUNG, Fredericksburg, Va. 


NEAR Lynchburg; Excellent 273 Acre Cattle, 
Sheep or Grain Farm. Completely modernized 
James River Type Residence with 8 rooms, 2 
baths, oilburner, guest house, servants’, tenant 
and managers’ house. Cattle barn and farm build- 
ings. Ample water. Mountain view. $32,500. 
Photos and details mailed on request. Also other 
unusual opportunities in farms and estates all 
sections of Virgina. Write requirements. Ben. 
nett Realty Co., Lynchburg, Va. 
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Statistical Highlights of N. Y. Curb Preferreds 


Dividends Rates, Par Value $100 Outstand- Dividends ($) 
(or otherwise )» ing ——Yearly Per Share Earnings————— Dividends Paid and Declared Call 1943-——— 
Class, Back Dividends Shares 1939 1940 1941 1942 1943 Dates 1939 1940 1941 942 1943 Price High Low 
East. States $7 cum. “‘A”’ (n.p.) (B.D. son) 40,000 D0.02 0.003 DO.01 D0.08 D0.02 Omitted Nil Nil Nil Nil 110 36% 10% 
East. States cum. (n. (B.D. D0.02 0.003 D0.01 D0.08 D0.02 Omitted Nil Nil Nil Nil Nil 110 36 10% 
Elec. Bond & Share $6 -_ (B.D) cccccccere 1,058,147 6.67 6.86 6.92 4 4. Q Feb. 1 6 6 110 90% 43% 
Elec. Bond & Share Et SN 269,600 6.67 6.86 6.92 4.26 4.55 QFeb. 1 5 5 110 89 42 
Elec. Pr. & Lt. $7 “‘ oe tem (B.D. $80%) 74,814 D8.21 15.00 37.68 41.38 16.09 Omitted Nil Nil Nil Nil Nil 105 62 7 
Empire Dist. Elec. 6% cum. (B.D. $19.50) .. 73,720 6.64 6.74 a 9.56 9.04 . 2 6 6 ™ 12 12 120 105 88 
Empire Pwr. $2.25 cum. (n.p.) (B.D. $4.14) 175,585 1.84 2.35 4.94 1.48 D15.20 June 10 2% % 2% 2 Net 43 
Equity Corp. $3 cum. cv. (Par $1) (B.D. $4.50) 197,454 0.61 0.72 0.94 0.86 0.66 June 3 1 1% 1 3 5242 35 22% 
Fuller (G. A.) 4% cum. CONV.........e.ee00. 16,300 6.69 17.68 27.94 38.08 30.77 Q Jan. 1 4 4 4 100. 64 45 
f Fuller (G. A.) $3 cum. conv. (m.p.)......... 14,994 3.72 18.12 32.81 37.26 28.99 Dec, 28 3 6 3 3 3 50 44 
Gatineau Power 5% cum..............seeee0s 121,960 15.82 13.77 13.09 18.34 15.79 Jan. 2 5 5 5 110 82% 68% 
: Gen. G. & El. $6 cu. one “ in. p.) (B.D. $61%) 283,990 1.83 1.08 1.62 1.36 2.24, itted Nil Nil Nil Nil Nil 120 
“ Gen. Outdoor Adv. 6% cum...............2.. 27,993 36.33 36.61 40.03 7.40 26.95 Q Feb. 15 6 6 6 105 82 61 
“ Gen. Public Serv. $6 cum. (n.p.) (B.D. $37%) 12,488 D0.04 1.25 1.97 D0.74 3.60 Omitted Nil Nil Nil Nil Nil 110 75 30 
| Gen. Sharehold. $6 cum.conv.(n.p.) (B.D.$5%) 90,750 7.48 7.44 8.86 6.92 6.40 Q Mar, 1 6% ™% 76 52% 
4 Gen. Water, Gas & El. $3 cum. (n.p.)....... 75,174 6.64 7.61 7.09 7.05 7.07 Mar. 25 3 3 3 3 3 48% $1 
+t Georgia Power $6 cum. (n.p.). 433,869 9.93 9.09 11.97 12.48 13.77 Q Jan. 1 6 6 6 6 6 110 112 1 
a] Georgia Power $5 cum. (n.p.). 14,570 9.93 9.09 11.97 12.48 13.77 Q Jan. 1 5 5 5 5 5 110 100 89% 
: Gilbert (A. C.) $3.50 cum. (n.p. 14,748 a13.82 018.46 a12.27 a19.45 57.05 Q Jan. 1 3% 5% 8% 38% 3% 524% 52% 45 
‘ Godchaux Sugars $7 cum. (n.p.)... 26,700 al7.88 a37.12 31.80 a22.19 Q Jan. 1 7 7 7 7 7 110 108 6 
Gorham Inc. $3 cum. (n.p.)......... 14,962 aD1.12 a3. a2.10 aD9.69 218.13 Apr. 15 Nil Nil 2 2 Nil 56 
4 Great Atl. & Pacific Tea 7% Naas tot a, 259,262 b71.99 b70.73 b64.58 b44.46 b48.48 Q Mar. 1 7 7 7 7 7 115 140 127% 
Gulf States Utilities $6 cum. (n.p.)......... 69,994 26.38 24.26 19.04 17.03 22.09 Q Mar. 15 6 6 6 6 6 110 116 107% 
Gulf States Utilities $5.50 cum. (n.p.)....... 30,000 26.38 24.26 19.04 17.03 22.09 Q Mar. 15 5% 5% 5% 5% 5% 108 . 114 102% 
Hearn Dept. Store 6% cum. (Par $50)....... 21,226 20.84 8.80 a8.77 a10.31 a12.42 Q Jan, 30 Nil 8 3 3 6 55 46 31 
Se Heiler (W. E.) 7% cum, (Par $25)...... 62,927 8.10 9.24 8.50 8.25 7.51 Q Mar. 31 1% 1% 1% 1% 1% 20 27 22% 
@olt (H.) $1.80 cum. (n.p.) (B.D. $12. 45) 9,009 0.29 0.76 1.30 2.22 3.75 June 1 60c 90¢ 1.80 1.80 374%2 14 
i Horn & Hardart 5% cum............s.00. 27,521 61.27 53.67 52.83 46.16 53.25 Q Mar. 1 5 5 5 5 5 107%. 115% 108% 
Huyler’s $2 cum. lst (Par $i) (B.D. $1. 83)... 45,000 D0.55 D2.18 sD0.33 t2.61 6.77 Nov. 1 was o0e eos % 3.43 50 22% 8 
Illinois Power 5% cum. conv. (Par $50) 
483,500 4.22 4.29 5.80 6.16 6.78 Dee. 1 Nil = Nil 2% 2.80 2.80 5242 45% 25 
Indianapolis Pr. & Lt. 5%% cum............ 140,591 16.01 22.8 17.82 15.39 14.78 Q Jan. 1 cae cee 4.40 5% 5% 112 112 91 
3 Indiana Service 7% cum. (B.D. $83.13)...... 13,706 4.64 8.16 14.00 14.87 15.9 Omitted Nil Nil Nil Nil Nil 110 48 20% 
ahr Indiana Service 6% cum. (B.D. $71.25)...... 16,622 4.6 8.16 14.00 14.87 15.97 Omitted Nil Nil Nil 10742 45 20 
Industrial Finance 7% cu cum. (B.D. $87.50).... 43,981 aD1.85 aD1.99 a0.08 04.35 a1.41 Omitted vil Nil Nil Nil 38 15% 
Int’l Hydro-Elec. $3.50 cum. (B.D. $33.25).. 142,484 8.43 0.97 D3.58 4.38 2. Omitted Nil Nil Nil Nil Nil 11% 2% 
Int’l Utilities $3.50 cum. (n.p.).............. 97,370 6.39 7.32 9.08 9.73 Q Feb. 1 3 38% 2 3% 8% 5242 45% 32 
Int’l Util. $1.75 4 (n. p.) (B. ~ $16.62).. 66,653 4.28 5.67 3.28 8.11 8.98 Omitted 1.31 Nil Nil Nil Nil 26% 26 7% 
Int’! Util. 42.00). 88,126 1.92 2.96 1.16 4.81 5.47 Omit! Nil Nil Nil Nil Nil 3% 
Interstate Pwr. $7 cur cum. (n.p.) iB. D. $78.19) 72,500 D2.86 D158 D1.04 1.11 2.12 Omitted Nil Nil Nil Nil Nil 115 1% 
Tersey Central Pwr. & Lt. 7% —_ 70,845 10.20 11.98 9.74 8.17 7.94 Q Jan. 1 7 7 7 110 102% 79 
Jersey Central Pwr. & Lt. 6% c 69,623 10.20 11.98 9.74 8.17 7.94 Q Jan. 1 6 6 97 69% 
: Jersey Central Pwr. & Lt. 5%% ct cum. 78,621 10.20 11.98 9.74 8.17 7.94 Q Jan. 1 5% 5% 5% 5% 5% 10742 89 66 
Kansas Gas & Elec. 7% cum....... . 66,500 15.60 20.78 18.39 19.64 17.15 Q Jan. 2 7 7 i 123 115% 
ae Kimberley-Clark 6% cum................+-0. 99,630 26.21 22.87 29.15 21.94 24.09 Q Jan. 2 6 6 6 6 110 PYTT) 
os Kings County Ltg. 7% cum. (B.D. $6.65).... 18,164 10.93 6.96 6.42 5.29 5.12 Q Jan. 1 &% Hh 7 5% 1 115 63 45 
Kings County Lig. 5% cum. (B.D. $4.75).... 25,000 10.93 6.96 6.42 5.29 5.12 Q Jan. 1 3 5 % 5, 110 49 - 32 
Bi Koppers Co. 4 Pike pawaksnscseseceseeessus 200,000 9.68 19.67 33.28 17.38 18.06 Q Jan. 1 6% 6 6 6 6 110 105 92 
Se Kresge Dept. Stores 4% cum................ 9,000 a5.73 a10.66 12.10 12.41 15.30 Jan. 1 3 4 4 a4 5 110 85 
Kress (S. H.) 6% (Par 720,863 6.89 .54 Q Mar. 1 60c 60c 67c 60c il 14% 12% 
Lane Bryant Inc. 6,954 eD3.73 e26.17 e55.57 e99.49 e85.63 Feb. 1 7 7 7 7 7 110 105 100 
By Langendorf Un. Bakeries $2 cum. cv. cl. “A” 80,000 £5.03 £3.29 3.67 £3.04 £3.97 Q Feb. 15 2 2 2 35 21% 19% 
< iefcourt Realty $3 cm. cv. (n.p.) (B.D. $30.50) 32,855 iD4.6%7 1D6.34 iD6.0 10.29 Omitted Nil Nil Nil Nil Nil 45 28% 12% 
: Lipton (T. J.) Inc. 6% cum. (Par $25)’.... 52,000 3.07 2.09 3.38 6.80 5.85 Q Jan. 1 1% 1 1% 1% 1 30 24% 17% 
a, Loblaw ‘A’? non cum. (n.p.)..... 45, e2.77 e3.06 e2.69 e2.86 e2.33 y 1% 1 1% 1% 1 50 18% 18% 
e Long Island Ltg. 7% cum, (B.D. $40.25 74,750 3.33 2.96 3.10 3.54 2.89 Omitted Nil Nil Nil Nil Nil 110 55 21% 
A, Long Island Lig. 6% cum. (B.D. $36. 50) : 179,123 3.33 2.96 3.10 3.54 2.89 Omitted Nil Nil il Nil Nil 110 52% 20 
= Louisiana Pwr. & Lt. $6 cum. (n.p.).......-. 59,422 17.63 16.95 20.17 20.18 15.55. Q Feb. 1 6 110 110 103 
4 Ludwig Baumann 7% cum. conv. (B.D. $64.25) 15,364 f£D36.51 f{D29.57 fD24.63 f£D11.20 fD10.64 Omitted Nil Nil Nil Nil Nil 110 55 16 
Mangel Stores $5 cum. cv. (n.p.) (B.D. $10) 13,532 7.66 8.12 © 20.97 34.70 59.10 Q Mar. 15 Nil 1% 3% 5 8% 100 90 57 
McColl ng ¥ A.-§ Ltd. 6% cum........... 76,120 216.13 a13.61 11.05 11.41 10.99 Q Jan. 15 6 6 105 es 
Merritt-Chap. & Scott 6%% cm. XB. D. $17%) 19,169 14.59 22.90 53.27 40.51 31.83 June 1 6% 6% 13 8% 18 110 112% 98% 
Metal Textile $3.25 cum. conv. me A eae Ps 16,406 7.90 7.51 9.54 6.63 7.10 QMar. 1 3.60 3 3.65 3.65 3.55 40 
Metropolitan Edison $6 cum. Pr. (n.p.) 91,802 38.78 36.44 33.01 39.48 34.84 Q Jan. 1 6 4 6 6 6 105 111% 108 
Michigan Sug., 6% cum. (Par I10) (B. Sp. $8.10) 531,995 £0.99 £0.95 fl. £1.52 £1.02 Feb. 26 Nil 30c 60c 70c 60c 10 7% 5 
Middle States Pet. $1.20 conv. ‘‘A” (Par $1) 291,97 0.38 0.32 0.47 0.53 .75 Jan. 23 62c 63c 37¢ 31c 45¢ 30 9 3 
Midland Oil $2 cum. conv. (n.p.) (B.D. $13.50) 21,388 0.58 0.70 0.38 87 June 15 Nil 1 1% 1 1 Not 9 8 
Midland Steel Prod. $2 non-cum. (n.p.)...... 55,800 25.58 27.06 20.46 11.62 33 Q Jan. 1 2 2 2 1% 2% Not 21 15% 
Minnesota Pwr. & Lt. 7% cum............+-- 80,073 9.05 8.83 11.11 10.44 13.05 QdJan. 1 7 8.60 7 7 110 98 90 
Mississippi River Power 6% cum sekbee 82,3845 17.52 14.29 18.38 17.14 18.32 QJan. 1 6 6 6 6 6 115 112. 100% 
Montgomery Ward $7 cum. ae ‘(mp.).. 201,554 2134.01 2114.25 2110.90 a101.40 2102.59 QJan. 1 7 7: 7 7 7 Not 180 1 
Moody’s Invest. Service $3 cum. part. (n.p.).. 57,400 i4. 12.81 i3.21 13.57 13.04 Q Feb. 15 3 3 3 3 Not 
ED 29,010 17.01 18.78 16.52 12.68 17.65 #Q Mar. 1 6 6 6 6 6 105 69 57 
Nat’l tA Ltd. $i. 75 =~ Pepsetuccens 111,000 16.37 13.47 18.28 17.80 15.56 Q Jan. 1 1% 1% 1% 1% 1% Not 35 35 
ne Nat’l] Tea 5%% com. (Par $10)............. 143,107 D2.58 2.42 2.97 2.88 2.46 Q Feb. 1 Nil 55e 1.10 =61.10 55c 10 8% 
3 Nebraska Power 7% Cum............+.-+- sehe 51,962 23.92 22.46 21.11 20.66 21.883 @Q Mar, 1 7 7 7 7 7 110 114 104% 
4 Nehi Corp. $5.25 cum. Ist (n. p.) chvhocdhSsbes 10,569 69.43 68.94 83.86 82.45 99.74 Q Jan. 1 5% 5% 5% 5% 5% 86 
Nestle-Le cum. cv. (B.D. $27.20) 138,559 h0.21 h0.13 h0.48 h0.72 1.07 Q June 15 Nil Nil 10c 70c 4 1 
Eee cum. -50) 656,457 7.69 6.40 5.83 7.14 6.56 July 1 5 6 4% 4 4 105 53% 25 
$4.16) a ncccccccccccccccccecccsecccccoce 19,388 7.69 6.40 5.83 7.14 6.56 July 1 1% 2 1% 1% 1% 374% 18 9% 


Dividend arrears to December 31, 1943. Fiscal years: a—12 12 months toJanuary 31; b—12 months to February 28; ¢ teen March 31. e—12 months to May 31; 
f—12 months to June 30; g—12 months to July 31; h—12 months to fore 31; i—12 months to September 30; j—12 months to October 81; k—12 months to November 30; 
D—Deficit; r—13 months to January 31, 1939; s—12 months to Dec. 31. t—3 months to Jan. 13; q—Parent company. 
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Keep Your Adjusted 
to Changing Conditions 


The investor who follows a planned program 
under the guidance of our Staff has the assur- 
ance that all new developments and potential 
influences are being constantly appraised with 
respect to their possible effects on his individ- 
ual investment program. Changes in invest- 
ment policy or in specific issues are recom- 
mended only after careful study has been made 
of every pertinent factor. 


Now more than ever must the investor be 


alert to adjust his portfolio to the many new 
factors having a direct bearing on investment 
values. 


Keen discrimination is required to deter- 
mine the issues which have the best prospects 
in the transition and early postwar period. It 
is a problem requiring the knowledge and ex- 
perience of an organization devoting its full 
time to the analysis and determination of se- 
curity values. 


Personalized Supervision Solves Your Problem 


After all, handling investments is a business 
in itself, a supplemental business carried on by 
the investor for the purpose of increasing his 
income, adding to his principal, and safeguard- 
ing his future. No business can be successful 
if carried on in a haphazard manner: Knowl- 
edge and experience are essential to its plan- 
ning and operation if capital is to be conserved 
and an adequate income derived. 


Without guidance in a world of swittly 
changing developments the investor is like a 
mariner without a compass. Few investors 
have the time or training to plan and supervise 
their programs personally and many have 
found a happy solution to their problem by 
turning the task over to our organization. 


Renewal Rate Over 80 per cent 


Convincing evidence of the value of our per- 
sonal supervisory service is to be found in the 
high rate of renewals year after year. In the 
past year over 80 per cent of all expiring con- 


tracts have been renewed and of these clients 
many have been subscribers to our service con- 
tinuously from five to fifteen years. 


Why not follow the example of these successful investors and enroll for personal in- 
vestment supervision with Financial World Research Bureau? The fee is surprisingly 


moderate. 


Mail this coupon for further information, or better still send us a 
list of your holdings and let us explain how our Personalized 
Supervisory Service will point the way to better investment results. 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C1) Please send me the pamphlet “A Personalized Supervisory Service for the Investor.” 


CZ I enclose a list of my present holdings with original purchase prices and would like to have you explain whether 
your service would be adaptable to my problem and if so, what the cost would be for supervision. My objectives are 


Income 


(] Capital Enhancement 


Safety 


It is understood that I incur no obligation by this request. 


ADDRESS 


ee eee ee 


SEPTEMBER 13, 1944 


sf 
: 
te 
; 
ke 
NAME : 
Sept. 13 ere 
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Statistical Highlights of N. Y. Curb Preferreds 


Dividends Rates, Par Value $100 Outstand- . Dividends ($) 

(or otherwise noted), ing Yearly Per Share Earnings——— Dividends Peid and Declared Call 1943——_ 

Class, Back Dividends Shares 1939 1940 1941 1942 1943 Dates 1939 1940 1941 1942 1943 Price High Low 
N. Y¥. Power & Lt. 7% cum........ pix bieeen 144,639 10.89 15.31 12.75 13.88 11.88 Q Jan. 1 7 7 7 7 15 113 102 
N. Y. Power & Lt. $6 cum shes 088 10.89 15.31 12.75 18.88 11.88 Q Jan. 1 6 6 8 6 105 105 95% 
N. Y. Water Service 6% cum. (B.D. $73.75) 46,532 7.79 7.6 7.72 6.60 6.54 Omitted Nil Nil Nil Nil Nil 105 70% 
Niagara Hudson Pwr. 5% cum. Ist (B.D. $7.50) 378,875 19.33 28.01 23.00 23.86 12.59 Omitted 5 5 5 3 Nil 107% 838% 
Nia. Hud. Pr. 5% cum. ‘‘A”’ - | ($7.50) 105.930 51.25 64.43 64.36 31.69 27.16 Omitted 5 5 5 3% Nil 10742 53 21% 
Niagara Share Corp. of Md. 54.98 25,000 5.09 25.11 19.44 15.44 23.28 Q Mar. 22 6 6 6 6 105 104% 91 
No. Amer. L. & P. $6 cum. moe "BD. $69) 194,180 12.04 9. 7.10 7.21 7.04 Omitted Nil Nil Nil Nil Nil 105 103 52% 
No. Amer. Rayon 6% pr. cum. (Par $50).... 30.222 39.31 34.91 60.65 47.37 94 Q Jan. 1 3 8 3 3 3 50 51% 
No. Indiana Pub. Sve. 7% cumh............. 69,858 10.75 13.30 12.58 12.00 17.62 Q Jan. 14 7 7 7 18% 7 115 12 102% 
No. Indiana Pub. Sve. 6% cum............. 124,505 10.75 13.30 12.58 12.00 17.62 Q Jan. 14 6 6 6 15% 6 (074% 104 82 
Ohio Edison $6 cum. (M.p.)...........eeee0ee 198.747 14.06 13.97 13.14 10.65 16.49 Q@ Jan. 1 6 6 6 +6 6 10 110% 1 
Ohio Power 4%% cum.......... Scvessere ites 202,403 34.25 36.98 28.72 26.62 26.69 Q Mar. 1 _ ope 833% 4% 2% {12% 115% 106% 
Ohio Pub. Service 7% cum. “fA’’.......... coe 62,648 19.30 17.57 14.77 20.07 21.36 M Jan. 1 7 7 7 7 55/6 18 107 
Ohio Pub. Service 6% cum...,.....---seeeees 68,002 19.30 17.57 14.77 20.07 21.36 M Jan. 1 6 6 6 6 5 (10 112 103% 
Okla. Natural Gas $5.50 pf. cum. conv...... ~ 58,000 h26.81 h45.05 h42.76 45.74 h37.28 Q Mar. 31 = 11.95 5% 5% 5% 5% 110 117 110 
Okla. Natural Gas 6% cum. (Par $50)........ 91,055 h13.57 h25.21 h23.73 h25.63 h20.24 Q Mar. 3 3 3 3. 3 55 55% 
Pacific Gas & Elec. 6% lst cum. (Par $25).. 4,197,662 4.78 4.59 3.90 3.86 3.87 Q Feb. 15 1% 1% 1% 1% 1% Not 36% $1 
Pacific Gas & Elec. 5%% cum. (Par $25).... 1,173,163 4.78 4.59 3.90 3.86 3.87 Q Feb. 15 1% 1% 1% 1% 1% ot ti 
Pacific Lighting $5 cum. (m.p.).........-++++ 200,000 34.43 30.17 31.91 83.23 30.86 Q Jan. 15 1% 5 5 5 5 105 110 102 
Pacific Power & Light 7% cum............... 58.494 12.22 12.74 11.04 13.90 18.22 Q Feb 8% 7 7 7 7 115 99 73 
Pacific Pub. Service $1.30 1st cum. (n.p.).... 466,319 2.78 2.33 2.49 2.41 2.62 QFeb. 1 1.30 1.30 1.30 1.30 7Y2 19% 15% 
Peninsular Tel. $1.40 cum. “‘A’” (Par $25)... 100,000 6.46 6.54 6.27 5.80 6.22 Q Feb. 15 «621.40 1.40 30 B2% 30 
Penna. Edison $5 cu SOM.) .okencenegencees> 123,466 5.37 5.77 26 5.74 5.20 Q@Jan. 1 5 5 5 5 5 80 68 44 
Penna. Edison $2. 80. By, ot Dibéhadedbntindos 84,029 5.37 5.77 5.26 5.74 5.20 Q Jan. 1 2.80 2.80 2.80 2.80 2.80 5242 41 27% 
Penna. Power & Light $7 cum. (n.p.)........ 369,875 14.49 14.09 11.60 8.98 9.61 QTJan. 1 7 7 7 7 7 {10 105 76 
Penna. Power & Light $6 ~~ (ke 76,308 14.49 14.09 11.60 8.98 9.61 Q Jan. 1 6 6 6 6 6 110 100 74% 
Phila. Electric 4.4% 274.720 77.25 75.54 78.29 56.55 53.84 Q Feb. 1 sae t 4.40 15 oes 
Phila. Elec. Power oe cum. “(Par $25) ...00. 480.000 3.36 3.43 3.48 3.54 3.61 Q Jan. 1 2 2 2 2 2 28 32 29% 
Power Corp. of Can. - 6% 50,000 £18.56 19.03 16.68 15.96 15.11 Q Jan. 15 6 6 6 6 6 aise 
Public Service of Col. 7% cum.... 58,727 34.25 40.45 29.09 60.10 66.42  M Jan. 1 7 7 7 7 7 (10 115 109 
Public Service of Col. 6% cum.. 39.957 34.25 40.45 29.09 60.10 66.42 M Jan. 1 6 6 6 6 6 16 109 104 
Puget Sound P. & L. $5 cum. pr.. 187,500 19.69 17.49 23.61 30.24 39.26 Oct. 15 Nil 3% 5 5 7% 110 120 92% 
180,000 28.68 22.67 22. 824.09 26.05 Q Feb. 28 6 6 6 6 6 Not 156 146 

ond Concrete Pile $3 cum. conv. (np). 21,536 11.69 28.38 56.27 59.04 21.56 Q Feb. 1 3 3 3 3 3 55 51 46% 

Rochester Gas & Elec. 6% cum. “D”’........ 0,000 10.51 11.67 9.5 11.23 15.45 @Q Mar. 1 6 6 6 6 6 105 108 91% 
Root Pet. $1.20 em. cv. (Par $20) (B.D. $1.20) 31,232 7.04 1.51 0.43 9.93 10.02 July 1 Nil Nil Nil 2 3 20 18% 16 
St. Lawrence Corp. 4% cum. conv. (Par $50) 

288,198 1.06 1.73 2.00 1.50 0.98 Q Jan. 15 1 1% 2 1 1 16% 12% 
St. Regis Paper 7% cum. {eD. aa 43,033 12.37 47.18 74.80 39.04 43.18 July Nil Nil Nil 3 7 110 148 115 
Schulte (D. A.) $2.50 ev. (Par $25) 

40.46 36.54 §16.48 None Nil Nil Nil Nil Nil {00 55% 22% 
Scranton Electric ° 53,248 30.59 29.84 31 27.23 27. Q Jan. 1 6 6 110 os 
Scranton-Spring Br’k 8. cum. @o) 

te ..ccobninscariseenetees obee 58,625 7.00 6.43 5.65 6.17 6.75 Omitted Nil Nil Nil Nil Nil 105 70% 44 
Selected Ind. $5.50 cum. prior (Par $25). ameee 241,800 4.22 5.69 6.32 5.61 5.28 Jan. 5% 5 5 % 5% :10 72% 51% 
Selected Ind. $1.50 cum. ev. (Pr. $5) (B.D. $16) 424,317 D0.76 0.10 0.43 0.06 D0.15 Omitted Nil Nil Nil Nil Nil Not 10 
Sherwin-Williams 5% cum............. ipseee 107,439 h35.08 h39.49 h47.82 h47.42 h35.33 Q Mar. 1 5 5 5 5 5 105 119% 111% 
Simmons-Boardman Pub. $3 cum. conv. (n.p.) 50,815 2.64 4.00 4,22 3.28 4.1 Q Mar. 1 2% 4% 3 3 3 60 28 
Simpson’s Ltd. 6%% cum. (B.D. $175%).... 112,500 8.93 8.24 9.13 11.64 13. Q Feb. 1 6 7% 6% 6% 11% 105 ‘ 

Sioux City Gas & Electric 7% cum........... 47,955 11.32 11.93 10.01 14.37 15.47 Q Feb. 15 6 7 7 . 110 109 

So. Calif. Fdison 5% cum. (Par ~ oe pa dt>o 160.000 79.17 77.30 79.70 63.20 60.03 Q Jan. 15 1% 1.90 1% 1% 1% Not 44% 40 
So. Calif. Edison 6% cum. oR (Par $25)... 1,907,256 3.76 3.67 3.78 2.99 2.83 Q Mar. 15 1% 13 1% 1% 1% 283, 33 29% 
So. Calif. Edison 5%% cum. ‘‘C”’ (Par $25). 1,399,601 3.76 3.67 3.78 2.99 2.83 Jan. 1% 1 1% 1% 1% 32 28% 
Spalding (A. G.) $2 cum. (mp.)............. 26,150 55.19 jD8.92 413.17 j8.22 j16.99 A.& 0. 15 Nil Nil Nil 4% 2 50 40 

Stand. Cap & Seal $1.60 cum. cony. (Par $10). 106 951 5.98 2.44 3.5 3.05 2.70 Q Mar. 1 1.60 1.60 1.60 1.60 1.60 33 19% 12% 
Stand. Dredging $1.60 cum. conv. (Par $20).. 116,935 4.10 3.49 4.3 4.18 2.76 Q Mar. 1.60 1.60 1.60 1.60 1.60 Ki 17% 13 
Stand. Oil of Ohio 5% cum............02-2- 20.000 6.69 51.74 52.08 47.08 38.63 Q Jan. 15 5 5 5 5 5 107% 114 110 
Sterchi Bros. Stores 6% Ist cum, ‘(Par $50). 19,990 19.70 23.7 21.26 9.63 19.15 Q Mar. 31 3 3 3 8 3 NN 44 35 
Sterchi Bros. Stores 5% non-cum. (Par $20).. 18,771 17.43 22.23 19.46 7.09 17.12 Mar. 5 1 1 1 Nil 1 20 12 ™% 
Super. Port. Cem. $3.30 cum. ‘‘A’’ part. (n.p.) 71,720 11.27 6.59 7.24 6.65 ay QJan. 1 3.30 - 3.30 3.30 3.30 3.30 60 iat 

Texas Power & Light 7% cum..........ceceee 65,000 17.04 14.84 12.78 13.69 20.61 Q Feb. 1 7 7 7 7 7 15 115% 102 
ee 2 ee ra 5,563 17.15 15.80 13.63 16.58 18.53 M Jan. 1 7 7 7 7 7 110 116 107 
py YL, err 46,837 17.15 15.80 13.63 16.58 18.53 M Jan. 1 6 6 6 6 6 106 109% 102 
Tung-Sol Lamp Wks. 80c cum. conv. (n. D.).. 171,628 0.84 1.17 1.65 1.46 2.37 Feb. 1 80c 80c 80c R0c 60c {742 11% 6 
United Chemical $3 cum. part. (n.p.)........ 2,157 8.77 7.30 13.20 11.20 11.01 Q Mar. 1 8 6 7% 3 3.802 65 60 574% 
United Cigar-Wheian Stores $5 cum. (B.D. 

63.647 3.70 1.90 6.29 16.89 22.17 Feb. 1 6% 1% 100 
Un. Gas $7 Ist non vt. (n.p.) (B.D. $18%).. 449,822 11.18 12.27 14.84 17.54 16.91 Sep. 1 8 10 12% 110 123 115 
United ?_— Products $3 cum. part. (n.p.).... 27,217 10.03 9.91 13.09 15.55 14.13 Q Jan. 2 5% 5% 6% 6% 6% 100 93 80 
On. Prof. Sh. 10% cm. (par $10) (B.D. $2.50) 19,471 0.87 0.03 2 0.05 D0.25 Omitted 1 Ni Nil 15 6% MY, 
United ‘hee Fy ng 6% cum. (Par $25)..... b30.78 b37.51 630.60 30.05 b30.60 b30.05 Q Jan. 1% 1% 1% 1% Not 47 42% 
U. S. & Int’l Sec. $5 cum. Ist (n.p.) (B.D 

PREED  nukscGnonsovsurcesabnbbnccunsesnbes 258,366 5.04 5.28 5.49 4.90 4.89 June 30 5 5 3% 5 5 105 80% 60 
Univ. noh cum. cv. “A” (n.p 101,078 i1.12 i1.28 iD1.86 13.17 12.22 June 25 % 1 Nil Nil ™ 4 
Utah Pwr. & Lt. $7 cum. (n.p.) (B.D. 3, 83%) 5.64 8.10 7. 7.09 9.49 July 1 3% 5% 7 5 15 Wy 42% 
Util. pref. conv. pr. (Par $1) 

71,814 2.65 3.76 4.29 3.55 3.30 June 15 2 2 2% 2% 3° 110 76 49 
Valspar $4 m4 conv. (Par $5) (B.D. sii. 60) 30,408 6.71 k38.34 k9.91 k6.78 k5.92 Omitted 1 1% 2 2% 1 100 32 18 
Virginia Public Sve. 7% cum. (B.D. $36 40,440 11.33 13.44 11.49 9.47 12.02 Omitted Nil Nil Nil Nil Nil 107 113 
Wagner Baking 7% CUM...........-ccccccees 9,977 10.03 22.43 29.80 25.11 33.18 QdJan. 1 7 7 7 7 7 110 97% 

West Texas Utilities $6 cum. (M.p.)....... 71,930 13.77 13.89 16.89 18.77 23.48 QJan. 1 10% 6 6 ™ 6 10 110% 98% 
West. Maryland Ry. 7% cum. (B.D. Jan. 2, : 

177,421 8.80 11.84 14.40 23.46 | Nil 7 7 7 7 Not 95 67 
Wisconsin Power & Lt. 7% ‘cum. ecccvecccces 106,568 9.46 -56 9.15 9.14 be] Mar. 3 6% 9% 11% 16% 12% + 110 110 108 
Woolworth (F. W.) Lid. 6% cum. (Par £1).. 5,000,000 18s-8d 14s-7d 1ls-3d 9%s-7d os iod Semi June1 6% 6% 6% 6% 6% Not 5 5 


*Dividend arrears to December 31, 1943. —12 months to January 31. b—12 month t 
August 31. i—12 months to September 80. j$—12 months to October3l1. k—12 months to November 30. m— 


February 28. d—12 months to 


to April 30. f—12 months to June 30. h—12 months to 


. D—Deficit. s—Fiscal year changed from Dec. 31 to June 30, 
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DIVIDENDS 


DECLARED 


Pe- 


Company riod 
Brass Mfg............ 
‘Alabama Pwr. Co. $7 pf.. a 75 
Do $6 p $1. 
Amalgama 
Amer. Fork 30c 
American Optical .......... 37 %e 
American Tobacco 6% pf..... $1.50 
Apex Electrical Mfg........... 25e 
Arkansas P. & L, $7 pf $1.75 

Atlantic Refining 4% pf........ 
Avery (B.F.) & Sons pf. arige 
Bastian-Blessing 
Beatrice Creamery ...........- 
Brazilian t. & Pwr., 
6% DE. ced $1 
Bridgeport Gas wets 
Brillo Mfg. 
Do Class 
Brown-Forman Dist. $5 pr. pf. Pe 35 
Burgess Battery Co............ 


Bush Terminal Co. 6% ‘pf. . 


Canadian Canners, 
Canadian Celanese ...... 


Do 20€ 
Cannon “Mills ......... 
Capital Transit ..... 
Central Maine Pwr., 1% pf.$1.75 

$1.5 

Do 5 62%e 
Gas & Ei. 

city Investing 1% -$1.75 
Columbia Baking ..... 75¢ 


Connecticut Lt. & Pwr 
Consolidated Cigar 
Do $4.75 pf 


Cons. Retail Stores 
Consolidated Steel 
Bessemer ee 
Do $3 pr. pref..... T5e 

Creameries of America..... 
Crowell-Collier Pub........... 

25e 
Decea 
De Long Hook & Eye...... $1.50 
Detroit-Michigan Stove ....... 10c .. 
Dominion Textile, bed pf...$1.75 @ 
75e Q 

Do $7 pf...... $1.75 Q 
Elliott Company ............. 25e .. 
Exolon OO. 12%e 
Faultless Rubber ............ 25e 
Federal Bake Shops... 25¢ 
Foote-Burt ...... 1 
Fort Pitt Brewing. . 10c 
Gannett Co. 6% pf. + all ... $1.50 
General Instrument ........... 25¢ 
Gillette Safety Razor $5 pref. $1. 25 
Girdler Corporation .......... 25¢ 
Gisholt Machine ............. 25¢ 
Glen Alden Coal..... ics 
Gorton-Pew Fisheries ........ 75e 


Great Lakes Power $7 


©: ©: ©: :: Gee * ©: 2:20 


24¢ 
Grinnell Corp. .......... .25¢ 
Hackensack Wtr. 7% pf A. Ath 
Hercules Powder 50¢ 
Hollinger Cons. Gold Mines...10c 
Hoover Ball & Bearing........ 50¢ 
20c 
Hubbell (Harvey) 40c 
Humberstone Shoe 
Ideal Cement ......... 
Indianapolis Power & Lt 
0 54% Q 
Int’l Bronze P Q 
Do 6% pf ee Q 
International Shoe Co.. Q 
International Silver $7 pf.. Q 
Interstate Dept, Stores..... _ 
Jamaica Water Supply........50e 
Jersey Cent. 1% pf.$1.75 Q 
Do 5%% pf............$1.37% Q 
Kans-Neb. Gas. 5 
Katz Drug 50 pf. ‘$1. 12% Q 
Koppers Co., 6% pf........« $1.50 Q 
Lima Locomotive Wks......... 
Lockheed Aircraft ............ 60c .. 
Reserve Pr. $5 pf....$1.25 Q 
Marsh (M.) & 40c Q 
Merck & Co. 5%% pf.. Q 
4%% pf.. Q 
Miller “Mfg. Q 
seg 1 Q 
Milwaukee Gas Lt., 7% pt A.$1.75 Q 
Minneapolis Gas Lt. 6% pf.$1.50 Q 
Do 5%% pf........ Q 
Do $5.10 pf............-$1.27% @ 
BO 


Pay- 

able 
Sep. 30 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 15 
Sep. 30 
Sep. 30 
Oct. 2 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 25 
Nov. 1 
Sep. 30 
Oct. 2 
Oct. 1 
Oct. 1 
Oct.. 2 
Oct. 2 
Sep. 30 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 15 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 30 
Sep. 30 
Sep. 30 
Oct. 2 
Oct. 1 
Oct. 2 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 20 
Oct. 2 
Oct. 2 
Sep. 25 
Oct. 2 
Oct. 2 
Sep. 30 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 29 
Sep. 29 
Sep. 30 
Sep. 25 
Sep. 25 
Sep. 30 
Oct. 16 
Oct. 2 
Sep. 12 
Oct. 1 
Oct. 2 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 30 
Sep. 18 
Oct. 2 
Sep. 30 
Sep. 15 
Sep. 20 
Oct. 2 
Sep. 20 
Oct. 2 
Nov. 1 
Sep. 15 
Sep. 14 
Sep. 20 
Oct. 
Oct. 16 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 15 
Oct. 2 
Sep. 30 
Oct. 2 
Sep. 15 
Oct. 2 
Oct. 2 
Sep. 25 
Sep. 30 
Oct. 2 
Sep. 26 
Sep. 20 
Oct. 2 
Sep. 30 
Oct. 15 
Oct. 2 
Oct. 15 
Oct. 15 
Oct. 2 
Oct. 2 
Oct. 16 
Sep. 11 
Sep. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 2 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 15 
Sep. 27 
Sep. 30 
Oct. 10 
Oct, 2 
Oct. 2 
Oct. 2 
Oct. 2 
Sep. 30 
Oct. 15 
Sep. 1 
Sep. 1 
Sep. 1 
Sep. 1 
Sep. 1 


Hidrs. of 
Record 


| 


e- Pay- Hidrs. of 
Company Rate able Record 
Valley Canning, 
$1.25 Q Sep. 15 Sep. 9 
Mo 50c Q Sep. 20 Sep. 9 
Monroe Chemical $3.50 pref. -87%ce Q Oct. 2 Sep. 15 
Montana- Dakota Utilities .15e Oct. 2 Sep. 15 
Do 5 ee Rr $1.25 Q Oct. 2 Sep. 15 
Motor Products. .......0se.s0. 50c .. Oct. 3 Sep. 25 
40c .. Sep. 29 Sep. 15 
Nachman Corporation ......... 25c .. Sep. 15 Sep. 5 
National Bellas Hess.......... 5e Q Sep. 25 Sep. 15 
Q Oct. 2 Sep. 8 
Q Oct. 2 Sep. 8 
National Screw & Mfg. obitge «- Oct. 2 Sep. 20 
National Steel Car, Ltd..... Q Oct. 16 Sep. 15 
Nat. Sugar Refin -- Oct. 2 Sep. 15 
Nehl Corp. -- Oct. 2 Sep. 15 
Do $5.25 1st pf -- Oct. 1 Sep. 15 
New a, Inc -. Sep. 30 Sep. 15 
New Jersey Pwr. ‘& Lt. 4% “1 ‘$2 Q Oct. 2 Sep. 8 
Nova Scotia Lt. & Pr...... ee Oct. 3 Sep. 15 
40c .. Sep. 23 Sep. 8 
onto Haison $5 pf 1.25 Q Oct. 2 Sep. 15 
SS =e ...$1.50 Q Oct. 2 Sep. 15 
Ohio 40c .. Sep. 15 Sep. 5 
Okla. Natural Gas........... 35e .. Sep. 30 Sep. 15 
Do 6% $1.50 Q Sep. 30 Sep. 18 
eR eee 20c .. Sep. 20 Sep. 6 
Otter Tail Se (Minf.)..... 50c .. Sep. 11 Aug. 31 
$1.12% Q Oct. 2 Sep. 15 
Pacific Public Service......... 10c Q Sep. 28 Sep. 18 
Penna. Edison $5 pf......... $1.25 Q Oct. 2 Sep. 11 
0c Q Oct. 2 Sep. 11 
Penn. Glass Sand...... eonves sec Q Oct. 2 Sep. 15 
Do 5 Q Oct. 2 Sep. 15 
Pr. & Lt. “$7 $1.75 Oct. 2 Sep. 15 
Re Sa 1.50 Q Oct. 2 Sep. 15 
Do 1.25 Q Oct. 2 Sep. 15 
Penna ay 5% ($10) ‘pf. dhe Q Oct. 2 Sep. 15 
Perfection Stove ... 37%ce Q Sep. 30 Sep. 20 
Pfaulder Co. ..... ~ Oct. 2 Sep. 20 
Pitts Ft Wayne & Chi Rf...$1. "5 Q Oct. 2 Sep. ll 
Pittsburgh Metallurgical ...... 25c .. Sep. 15 Sep. 8 
Pittsburgh Plate Glass........ 75e Q Oct. 2 Sep. 11 
Pittsfield Coal Gas............ $1 Q Sep. 23 Sep. 18 
Pub. Serv. of N. H., $6 pf..$1.50 Q Sep. 15 Aug. 31 
5 Q Sep. 15 Aug. 31 
Pub. Serv. of Okla. 5% pref. $1. zs Q Oct. 2 Sep. 20 
Publication Corp. .....0000c0. Q Sep. 26 Sep. 15 
Reed Roller Sep. 30 Sep. 20 
ae 25c .. Sep. 30 Sep. 15 
Rochester 20c .. Oct. 2 Sep. 15 
.. Sep. 25 Sep. 11 
25c .. Sep. 15 Sep. 5 
St Helen’s Puip & Paper..... 20c .. Sep. 1 Aug. 26 
Scovill Mfg. Co. -50c .. Oct. 2 15 
Scranton Electric $6 pf.. Q Oct. 2 Sep. 7 
Sherwin-Williams (Ca) at 10 
Signal Oil & Gas ‘“‘A & B’’..50c Q Sep. 25 Sep. 9 
Sloss- .. Sep. 21 Sep. 11 
Smith titoward Paper Mills, 
Q Oct. 20 Sep. 30 
Snap- on _ | Senate 25¢ Q Sep. 23 Sep. 11 
20c .. Sep. 25 Sep. 15 
Edison” Ltd. 
34%c Q Oct. 15 Sep. 
Do be 37%ce Q Oct. 15 Sep. 20 
South-Penn ‘Oil 40c Q Sep. 30 Sep. 15 
South Porto Rico Sugar 8% pf.$2 Q Sep. 26 Sep. 11 
Southwestern Asso. Tel. $6 pf.$1.50 Q Oct. 1 Sep. 15 
Southwestern Gas & Elec. 
..-$1.25 Q Oct. 2 Sep. 15 
-- Oct. 18 Oct. 8 
Q Sep. 15 Sep. 5 
25c Q Oct. 2 Sep. 20 
---75e Q Oct. 2 Sep. 20 
Sterchi Bese. Stores 6% pf....75¢ Q Sep. 30 Sep. 20 
Superior Steel Oct. 3 Sep. 15 
25c .. Sep. 15 Sep. 6 
Thew Shovel Co............... in -- Oct. 10 Sep. 25 
Tide Water Asso. yo 50 pf..$1. ia Q Oct. 2 Sep. 11 
Timken Detroit Axle.......... 50c .. Sep. 20 Sep. 9 
25¢ Q Oct. 2 Sep. 20 
$1. Q Oct, 2 Sep. 20 
Unexcelled Mfg. .......... 12 Q Sep. 15 Sep. 6 
The -. Oct. 2 Sep. 16 
& Co. B 5c .. Oct. 2 Sep. 20 
62%ce Q Oct. 2 Sep. 20 
wastes Tab. & wet 5% pf.$1.25 Q@ Oct. 2 Sep. 20 
Weston (George) Ltd......... 20c .. Oct. 2 Sep. 5 
West Texas Util. $6 pf..... $1.50 Q Oct. 2 Sep. 15 
West Va. Water Serv. $6 pf.$1.50 Q Oct. 2 Sep. 15 
Westvaco Chlorine $4. as” pf.$1.06% Q Oct. 2 Sep. 11 
$1.25 Q Oct. 2 Sep. 8 
Woodward & Lothrop.......... 50e Q Sep. 28 Sep. 16 
Accumulations 
Ban, & Aroostook RR 
$1.25 .. Oct. 2 7 
Booth “33° pf 75e .. Oct. 2 Sep. 15 
Bush Term, Bldgs. 7% pf....75¢ .. Oct. 1 Sep. 15 
Gt. Lakes ty 2 B pref..... 25c .. Oct. 2 Sep. 5 
ESSE Oct. 2 Sep. 5 
International’ pf...$1.75 Oct. 2 Sep. 9 
Nestle-Le Mur $2 A.......... -. Sep. 15 Sep. 8 
New a Laundry 62% Q Sep. 8 Sep 
18 
star Oil 7% pt. 8%c .. Oct. 2 Sep. 9 
So. do Pwr. 7% pf..... 1 .. Sep. 15 Aug. 31 
Boutionest Nat’l Gas, $6 pf A.$2:50 Oct. 2 Sep. 20 
Standa Fuel 6%% pf....... -. Oct. 2 Sep. 15 
Walker $2 | ee 62%c Q Oct. 2 Sep. 
Ward Baking $7 pf.......... : «oe Oct. 3 Sep. 15 
Stock 


~*One share of 5%, ser. A pf. stock for each ten shares 
of common stock. 
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FREE 


BOOKLETS 


YOURS FOR THE ASKING 


Upon request on your letterhead, and 
without obligation, any of the booklets 
below will be sent direct from the firm 
by whom issued. Please print or type 
name and complete address (zone num- 
ber, if any). 


FREE BOOKLETS DEPARTMENT* 


FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 


*To facilitate handling, please confine each 
letter to a request for a separate q 


ATTRACTIVE POSTWAR STOCK 

Up-to-date study of leading factor in its field, now 
preparing to resume production of its peacetime 
line of electrical household appliances for which 
there is a large pent-up demand—analysis prepared 
by one of the larger N.Y.S.E. member. firms. 


AIR-CONDITIONING AFTER THE WAR 
New survey of the postwar prospects for air- 
conditioning and the important companies that 
will benefit from the indicated expansion of this 
new industry. 


"REGULAR" INCOME FROM SECURITIES 
A comprehensive folder giving a program for 
obtaining a regular monthly income from a port- 
folio of seasoned securities, prepared by a leading 
N.Y.S.E. member firm. 


OPENING AN ACCOUNT 

Helpful hints on trade procedure and practices in 
this 24-page booklet, offered by a member firm 
of the New York Stock Exchange. 


RAIL EARNINGS OUTLOOK 

Searching study of factors contributing to lower 
profits for the railroads, with a forecast as to the 
earnings trend when peace returns. 


OIL YEARBOOK—1944 

Background material on the petroleum industry, 
with charts and important statistics for thirty 
leading oil companies. A colorful brochure, pre- 
pared by the largest N.Y.S.E. member firm. 


A BOND INVESTMENT—PLUS 

Description of an unusual fund, holding a managed 
portfolio of selected medium and _ lower-grade 
bonds, which provides an opportunity for profit. 
as well as stable income. Offered by a leading 
underwriter of registered open and investment 
company securities. 


SAFETY FIRST—INCOME SECOND 
Description of an insured investment medium of 
unquestioned safety, affording a protected yield 
of 3 per cent. Available in full paid certificates 
that will solve both ordinary and unusual invest- 
ment problems. 


PROMISING PLASTICS STOCK 

Analysis of an overlooked stock of a leading com- 

pany in the manufacture of plastics — offers in- 

teresting postwar possibilities for income and 

ears Shares now traded in the Over-the-Counter 
arket. 


KNOW-AS-YOU-GO BASIS 

Descriptive leaflet of a new Handy Record Book 
for investors—simplified recording of capital gains 
and losses—important features outlined that will 
keep investment records in “automatic” order. 


ACCURATE TOUCH TYPEWRITING 
18-page booklet for any one who wishes to learn 
to write by touch. Also for secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


FREE AIDS FOR TYPISTS 

A new erasure shield styled to ‘“‘catch its own 
dust,” also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 
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Sep. 8 oe 
Sep. 16 
Sep. 9 | 
Sep. 15 
Sep. 16 
Sep. 2 
Sep. 20 ae 
Sep. 15 ss 
Sep. 15 
Sep. 19 
Sep. 
Sep. 11 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 21 ae 
Sep. 5 
DE. .$1. Sep. 15 
ep. 
eD. 
Sep. 12 
Sep. 5 
Sep. 15 
Sep. 25 
Sep. 15 a 
Sep. 15 
ep. 
Sep. 16 
Sep. 15 
Sep. 15 oes 
ep. 
Sep. 9 
Sep. 14 
Sep. 14 
Sep. 18 
Sep. 30 BS! 
Sep. 20 
Sep. 6 
Sep. 15 ee 
Sep. 2 
Sep. 15 
Sep. 15 
Sep. 20 
Sep. 18 
Sep. 7 
Sep. 15 
Sep. 16 
Sep. 5 
Sep. 8 
Sep. 15 
Sep. 9 
Sep. 16 
Sep. 5 
3 Sep. 5 
Aug. 31 
Sep. 22 gt 
Gt. Western Sugar............4 Sep. 15 
Sep. 20 
Sep. 1 
Sep. 15 
Sep. 13 
Sep. 15 
Sep. 1 te 
Sev. 9 
ep. 
Sep. 14 
Sep. 2 
Sep. 20 
Sep. 11 
Sep. 15 
Sep. 20 
Oct. 3 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 14 
Sen. 95 
Ane. 
ep. 
Sep. 11 pt 
Sep. 11 
Sep. 11 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 18 
Sep. 1 
Sep. 13 
Sep. 16 
Sep. 20 
Sep. 15 
Sep. 16 a 
Sep. 20 
Sep. 20 
Sep. 20 
Aug. 26 
Aug. 19 
Aug. 19 
Aug. 19 
Aug. 19 
— 


Federal Reserve Reports 194 
Member Banks, 101 Cities — 
> $11,065 $11,086 $9,704 
Total Commercial Loans....... 5,984 6,006 5,735 
Total Brokers’ Loans........... 1,393 1,347 1,127. 
Other Loans for Securities..... 3,688 3,733 2,842 
U. S. Govt. Securities Held....... 41,675 41,875 34,100 
Investments Except Govt. Bonds. . 2,960 2,945 2,935 
Total Net Demand Deposits...... 35,097 34,400 35,733 
Total Time Deposits............. 7,074 7,042 5,915 
Aug 23 
Monetary Factors (000,000 omitted) 
Total Reserves (F. R. System)... $19,048 $19,052 $20,388 
Ratio to Notes and Deposits...... 54.5% 54.8% 68.7% 
Federal Reserve Note Circulation 19,695 19,522 19,521 
Reserve Credit Outstanding....... 16,167 15,999 9,540 
Total Money in Circulation....... 23,221 23,047 18,571 
Brokers’ Loans (N. Y. C.)....... 1,082 1,028 
New Financing (domestic bonds). _—...... 
Trade Indicators Aug. 26 Sept 
{Electrical Output (K.W.H.).... 4,415 4,418 4,351 
§Steel Operations (% of Cap.).... 95.5 97.1 100.3 
Total Car Loadings (Cars)...... 871,000 905,724 901,075 
*+Crude Oil Output (bbls.)...... 4,658 4,667 4,235 
Motor Fuel Stocks (bbls.)...... 94,033 $4852 72, 525 
+Gas & Fuel Oil Stocks (bbls.)... 119, 247 118,826 105,178 
1944 1943 
. Aug. 26 Aug. 19 Aug. 28 
{Bank Clearings, New York City. $4,987 $4,836 $4,141 
{Bank Clearings, Outside N.Y.C... 4,104 4,355 3,948 
{Building Permits ............... x72.0° y58.2 x46.4 
+*Bitum. Coal Output (tons)..... 2,002 1,970 1,992 
Business Failures (number)...... 22 19 45 
Fisher’s Wholesale Price Index 
131 commodities, (1926 = 100) .. 113.18 113.01 110.58 
Moody’s Spot Commodity Index 
250.5 250.8 247.2 
.U. S. Bureau of Labor: Aug. 19 
{Domestic Farm Products Index. . 120.9 122.3 115.4 
tIndustrial Raw Materials Index. 112.4 112.8 111.7 
#Retail Stores Sales............ 134 132 132 


*Daily average. {000 omitted. §As of beginning of the follow- 
ing week. {000,000 omitted. #1935-39 average equals 100. £1926 


level equals 100. xJuly. yJune. zRevised. 


INDEX OF INDUSTRIAL PRODUCTION 


Compiled moathly ‘Federal Reserve Board 


Adjusted for Seasonal Variation 
280 


= 


60 


193! 1936 1937 1938 1939 1940 1941 1942 1943! Jan. Feb. Mar 1904 May Jun Jul 


Price Indicators 
(At New York, except steel) 
Cotton, middling, per Ib........... $0.2198 


Oats, white, per bushel........... 0.78% 
Rye, No. 2, Western, per bushel. 1.17% 
Wheat, No. 2, red, per bushel.... 1.70 
Steel billets, Pittsburgh, per ton... 34.00 


Distribution of Freight Car Loadings (Cars): 


For weeks ending: Quis” 
Forest Products 52,395 
Grains and Grain Products........ 84,117 
Merchandise and L.C.L........... 109,499 


Daily Dow-Jones Averages for Stocks and Bonds — Closing Prices 


1944 Industrials R.R.s Utilities Stocks | Shares 


ARACTER OF TRADING——————_ Average 
Issues No. of No.of No.Un- New New 40 Bond 


Traded Advances Decl. changed Highs Lows Bonds NYSE. 
Aug. 31.. 146.99 40.89 25.29 52.72 604,740 818 299 239 33 1 101.68 $5,183,000 
Sept. 1.. 147.16 40.87 25.25 52.74 637,510 810 204 236 39 3 101.71 
EXCHANGE CLOSED 
4.. O D 
5.. 146.56 40.48 25.04 52.43 872,850 895 519 200 36 4 101.46 
6.. 144.42 39.12 24.42 51.37 1,470,260 985 821 101 16 21 101.22 
The Most Active Stocks—Week Ended September 5, 1944 
Shares Closing —_, Net Shares Closi 
Stock: Traded Aug. 29 Sept. 5 Change Stock S. 
Certain-teed Products ...... 61,000 6% + % Tel. & Tel.. 
Amer. Cable & Radio....... 57,700 12% 12% +% Willys-Overland Motors .... 
U. S. Limes 55,500 8% +% Bendix Aviation ........... 
United Gas Improvement.... 49,600 1% Commonwealth & Southern. . 
Graham-Paige Motors ...... 47,600 5% 5 —% United Corporation ......... 
International Paper ........ 45,400 1934 20 +% Curtiss-Wright ............ 
Chic. & No. West. Ry. pf.... 44,200 62 Me Cons.-Vultee Aircraft ....... 
Curtis Publishing 36,000 10% 10% N Central Railroad 
Socony-Vacuum Oil ........ 31,800 13 12% —% 


x Reflects dividend payment of $15. 
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Gen. Realty & Utilities ....... 


| 
PERE 
mee 
AS 
140 
944 1943 
ee Aug. 22 Aug. 31 
$0.2228  $0.2119 
0.83 0.88% 
1.24% 1.235% 
1.69%  12895% 
34.00 34.00 
1943 
Aug.12 Aug. 21 
174,025 178,817 
14,214 14,863 
50,208 48,298 . 
285,072 54,288 
228,697 28,959 
79,695 90,491 
396,577 398,422 
1944 
.. Aug. 81 
..Sept. 1 
% the 2 
4 4 
5 
6 
~ Net 
5 Change 
2 +% 
+ % 
+2% 
+ % 
+ % 
= FINANCIAL WORLD 


JUST OFF PRESS— 


BOOK REMARKABLE VALUE 


To Every Analytically Minded Investor 


[rying to determine the value of any 
stock at a given time is a complex 
natter, involving a number of different 
‘actors that must be given considera- 
‘ion before arriving at a satisfactory 
decision. Some of these vital points are 
mentioned below. 


One of these important factors is a 
study of the year-to-year earnings rec- 
ord of the particular stock over the pre- 
vious twelve year period. 


Another factor is a study of the year- 
to-year dividend record for the preced- 
ing twelve years. Furthermore, in try- 
ing to arrive at a decision as to whether 
a particular stock is too high or too low 
at a given time it is advisable to study 
the relationship between its current 
price and the high and low of the stock 
each year for the preceding twelve year 
period. 


Our New 12-Year Record 


Are you aware that FINANCIAL 
WORLD has just published a valuable 
12-year Stock Tabulation that enables 
you to obtain at a glance the informa- 
tion you want, along the foregoing 
lines, on every Common Stock on the 
New York Stock Exchange for the 12 
years beginning 1932 and ending 1943? 
To make this book even more valuable, 
it gives the annual average earnings 
and dividends for the 10 years ending 
1941. Earnings and dividends for the 
year 1944 are not included but are 


obtainable from the latest issue of 
FINANCIAL WORLD’S famous 
stock ratings and data manual entitled 
“Independent. Appraisals of Listed 
Stocks.” 


The price of this 12-Year Stock Tabu- 
lation alone is $1, but as we believe it 
will add greatly to the success of any 
investor who uses it we have made a 
special price of 50 cents if you order the 
book at the same time that you send 
$15 for an annual subscription for 
FINANCIAL WORLD. 


Mail This Investment Preparedness Coupon Before October 31st 


12-Year Record Shows: 


FINANCIAL WORLD em 
86 Trinity Place, New York 6, N. Y. 


Extra Value Offers 


O Check here (and add 
$2.95) for coming large 
book of “Stock Facte- 


' 
' 
' 
a ' For the enclosed $15 please enter my order for: ' phs’’. Price alone 
EVERY YEAR’S HIGH AND it (a) Am immediate survey of my 20 LISTED securities; H $5.85. 
| (b) Next 52 weekly issues of FINANCIAL WORLD: | 1 Cheek here (and add 50 
LOW—1932 to 194 cents) for “104 
Next 12, {ssues of “INDEPENDENT APPRAISALS OF LISTED mer ‘Peace Stocks With 
; ev tock Facto- 
EVERY YEAR’S EARNINGS | (d) Privilege of obtaining advice by letter, as per rules. graphs”. Price alone 
|  Note—What you pay us for a subscription (or books) is a Chock 
932 to 1943 ded income tax expense. conte) news 
EVERY YEAR’S DIVIDENDS ! 
—1932 to 1943 ‘ : Check 
0 Cheek here if 
H months. Remit $7.50. 
J. O’BRIEN, INC . 


NEW YORK, N. 


: 


Underwood Typewriters, Accounting 


Machines, and A 
r available, subject to War Production 
eo Board authorization. Complete main- 
3 tenance service in 366 cities from coast 
to coast is maintained for all makes 
+e ae as well as for Underwood 
tt Fisher Machines 
and Adding Machines. 


Machines are 


awarded for the production of 

3 precision instruments calling for 
skill and craftsmanship of the 
‘ highest order. 


UNDERWOOD 


Copyright 1944, Underwood Elliott Fisher Company 


She loves to type. 


Her eyes light up as she watches the letters 
quietly form and march straight and 
true across the sheet. 


It fascinates her . . . to see the letters move 
at her command, every time she presses 
a chubby finger. 


It’s so simple . . . and so much fun 
spelling out the words she knows. 


But she’s doing more than that! She’s learn- 
ing the way to give wings to words... 

the Underwood way. The way to develop 
the speed and skill she'll need to take 

over her important job of the future... 


Her job as Secretary of America! 


Your secretary, perhaps . . . or another 


business man’s. 


Some day, from her flying fingers, words will 
take wing that shape the destiny of men 
and their affairs . . . words that inscribe 
their thoughts and ideas in black on 
white . . . words that pour out their hopes 
and aspirations. 


For she symbolizes many American girls 
... growing up and grown. 


Girls who, like millions of others during 
the past fifty years, have been given the 
advantage of sturdy, accurate .. . and always 
dependable . . . Underwood Typewriters. 


So look to the Future Secretary of America 
... the girl with the Underwood touch 
. . . to give wings to your words. 


Look to her and her Underwood to give 
an attractive picture of you in every letter 
you write. 


Underwood Elliott Fisher Company o»- Park Avenue, New York 16, N. Y. 


Makers of Underwood Typewriters, A 


TY: P44 


LEADS 


ng Machines, Adding-Figuring Machines and Suppli 


WORLD 


~ 
fe 
t 
4 
: 
| 
¥ Our Factory at Bridgeport, ee 
Connecticut, proudly flies 
NG 
J 


